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THREE PER CENT. 


THE strength of the Bank’s position, on whic! 
ed in L} 
rly 


1 we com- 


mented last week, was even more mark hursday S 
Return. The 
a-half to the 
than 4} millions above the corresponding 
year, and with a proportion of 514 it is not surprising 
that the Court thought it their duty to make another 
reduction of the official minimum to 3 per 
| course which should give a still 
what may now fairly be called the It 
will be noticed that for this time of the year ‘‘ Other 
Deposits ’’ are very low— £4,723,000 below the cor- 
responding figure of last year; and as the end of the 


half-year is approaching money is certain to be very 


Reserve had risen by nearly a million and 


very high figure of 431,940,000, more 


figure last 


cent., a 
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tight until the beginning of July. After that there is 
every promise of cheapness and plenty unless a storm- 
cloud gathers on the other side of the Atlantic. But it 
must be remembered that the growing activity of trade, 
both national and oversea, must make heavy demands 


upon the money markets of the world. 
* . am 
Our American correspondent telegraphed vester- | 
day :—The feeling on the Stock Exchange here 1s) 


distingtly more cheerful, owing to the recent develop- | 


ments in the railroad controversy at Washington. It 
is expected that President Taft’s 
Session in a modified form. 


pass. 
issue of securities, introducing a physical valuation, 
and forbidding a differentiation of long and short haul 
rates, will meet with strong opposition. General busi- 
ness is dull, and suffering from a reaction. ‘The posi- 
tion, however, improved by the 
liquidation, and there is less fear of an autumn squeeze 
in the money market. Crop prospects are generally 
favourable, and point to large yields. Imports are 
falling, while the conditions of the export trade are 


improving. It is not true that the railroads are cancel- | 


has been general 


ling their orders for equipment. The commodity 
markets are dull, and many of them weak. 
~ * * * 


Money here continues remarkably 


other centres. Call 
and monthly loans are wanted all round, and lenders 
have obtained as much as 5} per cent. 


year and the increasing ease in 


ing to note, in the light of recent criticisms directed 
against the Bank’s abnormal holding of Treasury Bills, 


that 12,000,000 fl of such Bills are now being offered | 


for public subscription by the Government. Although 
no official data are given, it seems by no means unlikely 
that part of the proceeds may be applied to reduce | 
the Government’s indebtedness to the Bank, 
mains unusually heavy. 
American market have attracted slightly increased at- 
tention to this department, but the mistrust which the 
trend of American politics is inspiring here at present 


which re- 


appears to overshadow the optimism which New York 


is endeavouring to infuse into European minds. It 
may thus safely be assumed that commitments in this 
direction are not excessive. As was to be foreseen, the 
result of the local issues which took place this week 


has, with perhaps a single exception, not been favour- | 


able. It is known that several important financial | 
operations are being contemplated, in which Amster- 
dam financial houses will participate, 
ing the factors militating at present against the success 
of any new capital flotations of an investment character 


here. Among these adverse factors, dear money, specu- | 
lative activity, and satiety rank foremost. But for | 
securities offering good security, and obtainable on 


attractive terms, funds may still be available. 
& 7 * 7 


At Berlin (wrote our correspondent on W ednesday) 
the money market has made further progress toward | 
easy conditions. The only unsatisfactory factor is the | 
high rate of exchange on London and New York. The 
London cheque rate had again risen as high as 20. 51 
by this morning, but the official quotation made up at 
20.505. The price of New York cable transfers has 
risen to 421.125, and remains very firm—a development | 
that is due to recent buving of American securities in 
Germany. The St Petersburg cheque rate also ranges 
high. Local rates are tending lower. Discounts are 
in demand at 34, and money at call can be had at 
24 per cent. It is not expected that the Reichsbank 
will reduce its rate this month. 
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Bill will pass this | 
It is possible that the | 
clauses establishing a Commerce Court and giving in- | 
creased powers to the Inter-State Commission will | 
But the sections of the Bill which regulate the | - 


dear (writes our | 
Amsterdam correspondent), considering the time of the | 


It is interest- | 


The wide fluctuations in the | 


notwithstand- | 
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| Subjoined is our usual table of current rates :_ 
BANK RATE and MARKET RATE. 
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THE RESUMPTION OF PUBLIC BUSINESS. 


THE death had the effect of 
poning a Constitutional crisis which might easily 
brought about at the 
| month or at And in 


King’s lamentable post- 
have 
this 


a General Election end of 


the beginning of July. addition 


| to the loss of several weeks, it has produced a crop 


of new business. In the first place comes the pro- 
vision of a new Civil List and the revision of the old 
which should not be 
It is believed that the 
Court will be thrifty in comparison with the old, and 
public expenditure is now on such a scale that ever) 
legitimate opportunity of economy deserves the most 
favourable examination by Parliament. We hope that 
| the Committee to which the task is entrusted will in- 
vestigate closely some of the absurd and obsolete sine- 


one, a task of some importance, 


undertaken too hastily. new 


cures which still lie concealed under this expenditure. 
When King Edward came to the throne a large addi- 
‘tion, for which no very adequate reasons were given, 
| was made, bringing up the total to the huge sum 0! 
| £470,000 per annum. Of this, £110,000 was allocated 
| to Their Majesty’s Privy Purse, £:125,800 to the salaries 
of His Majesty’s Household and retired allowances, 
| £193,000 to expenses of His Majesty’s Household, 
| £20,000 to Works, 4 13,200 to Royal Alms, &c., and 
astly, a margin of £8, ooo per annum unappropri: ated. 
Then it is understood that the Government contem- 
| plates introducing a Bill to modify the Royal Declara- 
| tion. The language of this Declaration is extremely 
offensive to Roman Catholics, and dates from a time 
when it was still the custom to persecute those who 
| refused to adopt the formulas and dogmas of the State 
r | Church. It is, perhaps, 
Our persistent conservatism that when 
| merely of torturing heretics, 
| upon heretical opinions, have long been consigned to 
| Eatho, the head of the iN should still be compelled 
| to use the vocabulary of a Titus Oates. It is quite 
| possible, we should im: les, to m: tintain the Pro- 
testant succession by a form of oath which will satis!) 
the m: jority without ex casperating a minority of the 
loyal subjects of the Crown. But there is a cur 
legal difficulty, if it be true, as Lord Salisbury once 
asserted, that the King is not competent to sign a Bil 
until he has subscribed to the Declaration as it stands. 
The difficulty, we imagine, may be got over by retro- 
spec tive enactment. 

Besides the measures which are re quired to reg ular- 
ise the new régime, the finance of the year has to be 
completed by Supply and by the Budget for 1910-11. 
The confusion into which the national finances were 

‘thrown by the postponement of last year’s Budget 's 
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now being rectified. Thanks to the flourishing condi- 
tion of trade, the revenue has been coming in remark- 
ably well, and Mr Lloyd George will be entitled to 
take a hopeful view of the national income. We need 
hardly say that after the stiff Budget of last year any 
further addition to the taxation either upon the in- 
comes and estates of the rich or on the articles con- 
sumed by the poor ought by all legitimate means to be 
avoided. If it were not for the ruinous addition of 
4,401,000 to the Navy Estimates, it would have | 
been possible to make substantial diminutions in the | 
taxation; and now that the scares and statistics upon 
which Mr M’Kenna’s speeches and estimates were 
founded have been proved false, the Government | 
might well review the situation and modify its pro- | 

We notice that naval experts are beginning | 
to criticise very severely the whole Dreadnought 
theory upon lines familiar to readers of the Economist. 
The Dreadnought, in fact, is just as good an instance 
of megalomania as the Spanish Armada, and we pre- 
dict that by the time Mr M’Kenna’s eight monsters 
are finished they will be scoffed at by the same simple- 
tons who screamed for their construction. The rapid | 
development of torpedo-boats and submarines and sub- 
marine mines makes it improbable that any nation will 
hazard fleets of monster battleships that have cost two 
millions or more apiece in the narrow seas which sepa- 
rate and surround the great Powers of Europe. The | 
financial situation is made worse by the increasing cost | 
of the Civil Service and of old-age pensions. The | 
pauper disqualification disappears at the end of the 
year, and something like three-quarters of a million | 
will be required to provide old-age pensions for those | 
who have hitherto been disqualified during the first 
quarter of 1grt. It will be remembered that last | 
autumn, OWing to the revenue losses caused by the | 
postponement of the Budget, the debt charge, which | 
had been 28 millions in the year ending March 31, 
1g09, and was fixed at 25 millions in Mr Lloyd 
George’s first Budget, was reduced by another half- | 
million to £24,500,000. It will also be remembered | 
that in consequence of the rejection of the Budget by 
the Lords, which necessitated heavy borrowing, the 
new Sinking Fund was suspended and another 
#,2,800,000 was in that way added to the revenue and | 
subtracted from the debt charge. What course the 
Chancellor of the Exchequer will adopt in regard to | 
the restoration of the Sinking Fund remains to be 
seen, but with an addition of nearly six millions to | 
the cost of armaments in a single year it is hardly to | 
be expected that the nation will be able to find much 
money for the reduction of debt. If the debt charge 
were fixed for the current year at 22 or at 23 millions, 
it looks as if a quiet and humdrum Budget might be 
anticipated. There has been a great deal of talk 
about a Constitutional settlement, and the Press has | 
teemed with proposals for conventions and com- | 
mittees with closed doors, by aid of which it is thought | 
that the leading statesmen of both sides might come 
to a satisfactory agreement for removing deadlocks | 
between the House of Lords and the House of Com- 
mons. Such an agreement, we need hardly say, is 
to be heartily desired, and there is no reason, in our 
opinion, why either the Liberal Government or its 
Supporters should refuse to consider alternatives or 
mo All that is required 


gramme. 


difications to their proposals. 
for a settlement really is, first a recognition that the 


Second Chamber should be so composed that it may be | 
counted upon to treat Bills sent up from the House | 
of 


Commons on their merits, and mete out the same 


measure of justice and fair criticism to the legislation 
ot both parties; and secondly, there must be a pro- 
VI 


ision by which, when the two Houses disagree, the | 
deadlock A small House of Lords, 


idlock can be removed. 
Containing perhaps 150 or 200 members, half with 
Liberal leanings and half with Conservative leanings, 
Which could sit with the House of Commons in case 
serious disagreement, would probably meet the | 

But will the House of Lords, as at present con- | 
uted, consent to surrender its functions, and as it 


were commit suicide even to please its friends ? 
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| the climax month 


| orators and writers are paid to represent as beaten 


| and raw 


| goods: 


| The large increase in re-exported raw material is en- 


| rubber increased as follows :- 


| total import figures show similar increases. The corre- 


| The average export price in May was thus £3 19s 2d, 
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THE BOOM IN FOREIGN TRADE. 

DHE foreign trade returns for May are exceeding]; 

good, and in spite of the inevitable dislocation of bus; 
t iit teh li 4 alii. t WUsSi=“ 

ne ] aon j 1 

er sprgpricte, the death of Ning Kdward, the figures 

reacn a total only slightly below that of May, 1q07 


4 


mi of a record year. Compared with 

May, 1909, the hgures show the following advances: 

In« rease 

May, 1910. on 1909 

£ £ 

Imports ........ 55,269,179 10,414 631 25°2 
Exports ........ 33,607,311° 4.081 565 72 
Re-exports ...... 8,294 262 1,043,014 70 
SOM secaacs ‘ 97,170,752 .. 15,539,210 .. 190 


In the previous boom of 1900 imports amounted to the 
modest total of 43.8 millions, while British exports only 
amounted to 24.7 millions. An increase of 
cent. in a single decade in the sale of British produce 
is not bad for a country which hundreds of patrioti 


45 per 


I Dv 


its foreign competitors. 

Summarising still further, it appears that the in- 
crease on the import side is chiefly in respect of food 
material, while the 


increase in exports is 
entirely under the 


almost head of manufactured 


CoMPARATIVE STATEMENT of TRADE 


Imports. Exports Re-exports. 

£ £ £ 
Food, &c. ........ + 4,082,958 .. + $2313 .. 4 42,196 
Raw material, &c.. + 4,758,627 .. + 40,307 .. + 1,020,963 
Manufactures + 1,552,102 .. + 3,784,032 .. — 19,472 


tirely attributable to the rubber boom, for, as the 
world’s chief rubber mart, our English figures are 


swollen by the general demand and the much increased 
prices. Compared with a year ago, re-exports of 


Re-Exports of RuBBER 


1909 1910 
; (owt 33,3508 38,512 
MEAG snd dcdicndc sdccccvcse i £ 664.560 .. 1,597,592 
. cwt 147,506 .. 227,991 
Five months, Jan.-May .. . 9 2.796 016 7.244.156 


The same commodity has influenced, though to a less 
extent, our imports for home consumption, for the 


sponding table of imports is as follows :-— 
Imports of RuBppBer. 


1909. 1910 
(ewt 66881 .. 91,73 
MAY. seeseeeeereeeeeees £ 1168383 |. 3,457.885 
“ | ‘owt 303,089 .. 430,146 
Five months to May ..--| ¢ 5374068 .. 14,171,126 


Thus in May we paid for rubber treble the amount paid 
by us a year ago. 

‘But there are other commodities besides rubber 
which have caused the enormous expansion of our im- 
ports. Most raw materials have risen both in value 


and quantity, and the returns indicate a real revival in | 
'the demand bv home industries for their material. 


ic 


Cotton is, of course, an unfortunate, though unavoid- | 


able, exception, for in spite of an increase in value, we 
imported a smaller quantity than a year ago. 


the figures for the whole year up to date, and may 
perhaps be taken as a turn in tide. 
1909 and 1910 are as follow :— 


Imports of Raw Corron. 

1909. 1910 
‘ewt 1,139,606 .. 988 367 
May.. eeeeeeeeerereeree * ] £ 3.260.584 ” 3.916.347 
Average import price per oe ’ 22 ¢ 
CWh. cc cccecesscescssore ‘ ‘ oe 6 
ewt 10,154,099 .. 5,634,573 
Five months to May eeee * £ 27,467,209 5 93.560 " 

i t i r £sd £s 
Se ds: a a ee 


against £4 3s 8d for the whole year, and though there 
is still a long way to go before we reach normal figures 
once more, the change is in the right direction, and 


The figures for | 


‘The re- | 
turns for May are, however, a little more hopeful than 
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the downward movement will doubtless be assisted by 
more cheerful Government reports on the condition of 
the growing crop than were current a few weeks ago. 
I he comparatively large takings in May also suggest 


a recovery in the volume of business—a cgnclusion 


which is confirmed by the export figures of piece 
goods, which are nearly 24 per cent. larger than in 
Mav, 1900. 


Turning foodstuffs, there is a marked increase 
under the heading of wheat and flour. It is gratifying 
to find that at last an increase under this category «°- 
incides — a fall in price, and though impor t values 
are still high—the average-price being £1 16s 1od per 
quarter, against #.2 os 10d last May—the quantity im- 
ported has increased by 63 per cent. The figures 
show such a remarkable and sudden change in the 
source of our supplies that we cannot refrain from 
giving once again in detail 
cipal countries :— 


Imports of WHEAT—-Five Montus to May. 

1908. 1909. 1910. 

Cwts. Cwts. Cwts. 
RIE -kcknevaces 18,802,700 14,830,600 .. 6,403,900 
Detttehicdevcus's 1,434.810 .. 3,640,700 .. 10,945,500 
N. Bcesenanscven ‘ 860,400 .. 203,800 .. 4,018,200 | 
United States ...... 11105,300 .. 17,177,100 .. 7,080,200 
PE: sacueecadne ‘ 3,865,800 .. 4,260,600 .. 6,407,200 | 
er 3,014,300 5,171,900 .. 5,310,600 | 
Altogether we have this vear imported 40,549,300 cwt, | 
against 35,915,290 cwt last year—a fact which ac- 
counts for the easier position in the wheat market. | 
Unfortunately, we have to offset against this improve- | 
ment an increase in meat prices, the figures of dead 


meat imports showing a rise in value in spite of a fall in 


quantity :— 


May, 1909. May, 1910. 
Qe. sctewisacd ewt 1,522,732 .-. 1,479,304 
Amount ...... 6 3,349,755 .... 3362038 


Meanwhile, however, we have imported considerably 


larger quantities of fish, and almost all other imported | 


foodstuffs show an increase of greater or less extent— 
sugar imports in particular having risen from 2,990,389 
to 4,311,703 cwt. 

Turning to exports of British produce, 


every single 


ago—a sufficient proof of the widespread nature of the 
present recovery. Coal exports in May have fallen off 
in quantity, as has also the total for the first five 
months of the year; but in the latter case a slight rise 
in prices has made ‘good the deficiency in our receipts. 
Taken as a whole, the returns over-estimate the 
price of one or two commodities. 
factor enters hardly at all on the export side of the 
accounts, which may therefore be safely accepted as 
a reliable sign of a general advance. The country still 
awaits a solution of Lancashire’s difficulty, but that 
problem affects our other industries chiefly in their 
home market. There is very 
brisk demand for British goods abroad, and even with 
the Far East the volume of our export trade is ap- 
parently recovering steadily. 





THE RAILROAD BILL IN THE UNITED STATES. 
Events have moved rapidly in the United States since 
we discussed the situation a week ago. The Railroad 
Bill which the President put before Congress 
January proposed such sweeping and 
tensions of Government control, both of railroad rates 
that from the outset it has met 
the most determined opposition, not from those 
who objected on principle to State interference, but 
from the many and conflicting interests concerned. 
The dispute reached its climax last week, when 


and railroad finance, 
with 


ing for an injunction to prohibit any new rate advances 
until the Bill became law. .This action brought matte: 
to a head, causing a heavy slump in Wall Street, 
it was even feared that a 
but a compromise 


both ol the 


general panic might ensue; 
has been effected by the withdrawal 
increased the 


rate schedules and of 
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| the 


the imports from the prin- | 


| the 


| law. 


|; Was 
| reasonable, 


| himself or the Chief 
| sentatives has placed the nomination in the hands of 
| the 
| distrust of the power of the Executive. 


class of manufactures shows a larger tot: an a Vear | ‘2 
S m ures sho a larger total than a year | establishing the 


: ° ° - . | On permanent, 
revival of trade, owing to the very considerable rise in | 


But this disturbing | ' 
> | ordinary Courts will be 


distinct evidence of a/| 


last | 
important ex- | 


the | 
Government took up the cause of the traders by apply- | 


s | powerful Committee to persuade the ri ilways t 
and | 


introduce 


in-- 
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junctions, and the market tension has been relier. 
The has apparently strengthened the p,, 
dent’s position, and as the Railroad Bill 





episode 


its final stage, the Republican barometer, ‘ 
ing in the neighbourhood of ** storm ens 
| weeks past, seems at last to be moving bh . re 
‘*fair.’’ As the storm centre of the present Sess 
has been the much-amended Railroad jij] 


perhaps be to the point to give some account of thi 
far-reaching measure, which passed the H 
presentatives on May 1oth in an even m 
form than that in which it was originally dratted 
President and Attorney-General Wickers! 

The Bill, which amends and enlarges ¢! 4 
Inter-State Commerce Law of 1887, with its dozen o; 
so amending which the chief are the E] 


acts, of 


Law of 1903 and the Hepburn Law of igo6, ‘ 
poses to establish a Court of Commerc: 
power to enforce or revise the de isions- of ft 
Inter-State Commerce Commission. ‘The we 


latter body ever since its formation 23 years 1r0 
has been that it had to engage in perpetual wrangles | 
with the railway companies, and the dignity of its pro- | 
ceedings was somewhat qualified by the necessity of || 
having its decisions rediscussed in a court of common 
Until 1903, beyond prosecuting for illegal | 
actions, such as the granting of rebates, &e., it 
only allowed to say that a given rate was un- | 
and any further action had to be taken |) 
by an aggrieved shipper; but under the Elki 
Law the Commission was permitted to initiate | 
proceedings against unreasonable rates in 
name, provided it was asked to do so by a shipper, 
though it was still refused rate-making power. ‘The pre- 
sent Bill is intended to make the work of the Commis- 
sion more effective by providing a permanent Court || 
for the hearing of transportation cases and enforcing the | 
decisions of the Commission. The President proposed || 
that the Judges of this Court should be nominated by 
Justice, but the House of Repre- 


its own 


which | reflects 
The sections 
Commerce Court have created many 
crises and awkward situations, but they are clearly the 
least exceptional portion of the Bill, and have even re- 
ceived the commendation of leading railway magnates. 
an undoubted advantage to have these 


Supreme Court—an amendment 


It will be 
tried by judges appointed for life administering the law 
or at least consistent, principles. At 
all events, the delays and contradictory decisions of the 
avoided. 
provision 


Cases 


A more sweeping gives the Inter-State 


| Commerce Commission rate-making power in the case 


of through routes, a right which was specifically re- 
fused when the functions of the Inter-State Commerce 
Commission were last under discussion. Hitherto the 
Commission has only been able to declare certain rates 
unreasonable. It will under the present Bill have 
power to name a reasonable rate on its own initiative 
in the case of through routes, so that by fixing mé ixima 


in a few long-distance routes it will in effect obtain 


| control over a very large proportion of the freight 


| rates of the country. The enlargement of the powers 
of the Commission in this and other most important 


respects met with opposition from Democrats and 
insurgent Republicans on the ground that it will limit 
the power of individual States over the rates ch: wee 
in their own territory. The official republicans wet 

however, strong enough to overcome the 
of local interests in this particular. 

t Wickersham, it is 


oO! ppos! iti ion 


\y CO! di ~ 


to Attorney-General to flore- 


‘stall this clause that the railways tabula’ 
increased schedules of rates, and came into con- 
fliet with the mercantile community. After pro- 
longed discussion and an ineffectual attempt bs 


yost- 


incre: the Administration decid led 
an injunction forbidding the ——— S eS a 
the revised lists on the ‘ground that 
creases made by agreement violated the eins Ante | 


their 
for 


pone 
apply 


ises, 


Ree SN —_— 
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As the Supreme Court had adjourned for | When th 
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Trust Act. 








vritten it cert lonieodl os 
| ¢he summer, a grave responsibility would temporar 1, though the G n . — a . 3 
| have rested on some interior Court; but the move | chief measure of the session: t the S te 5 take i 
ed qul ite effective, an injunction was gral te d, and the Bill much more s« ush e ¢ 3 
prol nged conferences with the President, the = a lars rt is ‘ Sst j 
i < . “ . ~ i : . ‘ i? t & 
\| representatives of the railways promised to postpone | from the Upper House s t i 
the increase in rates, while Mr Taft, on his side, under- | clauses, and the Co ence o two Hous ; 
iit 4 : 4% ° pe “ . i 
took to withdraw the injunctions. lhe final result of | now attempting to reconcile t] ‘ t 
7 a : ee ' ; 
+} railways agitation is that, at the request of the passed bv the two H ses ‘ ‘ 
President, the clause in the Bill giving the Inter-State | omiss t is derstood that Pp ® se i 
( nmerct Commission “power” ” to investigat and | anxious tor the Bill to be-2 ited w ses : F 
suspend increased rates filed by the railroads is to be | rather than risk the loss of the meas . , 
modified so as to take effect upon the signing of the | Bill will thus fail to earrv out the P: 
\et instead of 60 davs after that date, as it now reads. ft controlling railroad fin ‘ \s é 
q @ , Sa 4 ead 1 4° ? 
rhe object of the amendment is that the justice of the | sections, the chief change made bv 1 a ' 
increases may be investigated by the Commerce Com- | probably meet with approval. \ € 
} # ° . . , é . ia &) 
| mission before the public 1s called upon to pay. ‘The | which throws on the railroads the onus the es 
halance of advantage after this tussle is thus very | reasonableness of ; ates Ink sed since |] , I< 3 
heavily on the side of the President. r sought to be creased in. the tu lt t ? 
| omm " . 9 in a “- . ‘ SS 
| ~In connection with the control of rates by the Inter- | ©°™™ erce Commission doe give a de wit 8 
| x ter nth 7 : ‘ : } oa ] os e ¢ s 
State Commerce Commission, the question of what is 1 months the in st Il become it hi 
. -elimit allowed will } 1 ‘ ‘ ey 
an equitable rate has naturally oars discussed. The ; ue is ed | be amply s se 
° ° ‘ rainct the - 7 try ¥ 1 } ‘ 
usual criterion that the rates charged must give a fair ae é d lers 
1 | return on capital was not, however, accepted by the relied on not to let th advat wed tr 
| > . thronuoh the tar lit ec _ Sits ] 
| House of Representatives, for such an argument |” - n diness o tn Co . S 
} . . . ° . ette t tn Inc] whys ) YQ< hy, ny it lie j for the ' 
| assumes that the capitalisation of the railways is fair. et, the principle which has been applied for the |] 


lact tet 
consequently ed a aaSt SIX 


r-State 


The insurgent 
clause compelling the 


Republicans 
Inte Commerce 
‘ physical valuation ’’ of the railways | OPPO! 


valuation which is presumably also to be used by e epted bd} 
: tne en 


eet 
insert een years. 


If the Conference Committ 
‘ommi rel imitt 


make a eer eae ee 


sion to 


the Senate sh tuld er ntuall a eas 
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i on 9 
1} . e e os } } + ' ‘ ] orn PS | re <6 ] <t + i : 
| i! the Inter-State Commission in its control of railway a ment will enormously incre \di } 
~ - ( ryt ot? y +} torh tT 1 : ¢ Se ¢ 
| i finance. The clauses dealing with the latter point , esas : d a — os 
| . . . . WwW far ect ul ¢ mnt \ nr ‘ + d hy ans 
1 were left much as originally proposed, but in the final | 11 oe ~ peor S : a ee 
. . q mci IT S \ St : i ‘ i unt < re } ’ 
| lause of the Bill the insurgents added that the capital ; saad are Toe 2 Sm me Ti 
i] ¥ ° . . } ant 1 rauros ner ire j 
; | of a reorganised railway is ‘not to exceed the estimated : - : — ad Wb . is 1 
: : few davs the issue will be decided 
| value of the property, plus the new capital put in. The | |, ° : " a “ odin ; ee | 
: ; the railroads cann 1ope tor higher rates betore t i 
| proposal to disregard nominal values and to create an oe CORRS —" 1 
i Wee tee a is ss end of this vear. i] 
1] | entirely new criterion of the value of railway capital - I 
| perhaps, the most novel all the clauses of this 1 
| : ' . . i} 
| || markable Bill, and though it would be extremely valu- i 
{| | able 7 such an estimate could be made, the difficulty | THE HISTORY AND PROGRESS OF BRITISH WOOL i 
of carrying it into effect would seem to be insuperable. | MANUFACTURES. | 
1} : as ve en » te roe ‘ - simr r of , ; ‘ it 
| No one Ahi is yet been able to suggest any simpl Way OF | PRACTICAL men are, as a rule, too busily engaged in |] 
} ey ning the — real value of a railroad. money-making to study broad principles of trade or to || 
} rer . Cee » 1 > are Oo » cOnMNne - ‘ ¢ go os ii 
Wg 8 ae “ _— oe ; = d in = - ae a . ss pursue statistical and « omparative inquiries i the par- |} 
| of the Bill by bringing te ephone, telegraph, and cable | ticular branct EN, rae ow thewe sendin on 
1 || rates M ithin the jurisdic tion of the bater-t ite Com- reg — : - enaee on rn ee I} 
| omni ae coud | are making their fortunes. their notions are apt to || 
| a" ommission- a change olf very great import- | he empirical and opportunist. When trade is good }} 
lance te adie 7 ; - ; it 
| 3 | h, — a . ( rng h — s which they are in high spirits—they spe nd freely, perhaps | 
| ‘ees en struck out by the ouse of Kepresentatives | tog freely ; when trade is bad or indifferent, thes | 
|| j ietude one =to exempt rate agreements [rom | orumble like their workpeople, and probably find fault | 
| fe jj the ban of the Sherman Anti-Trust Act in| With the Government. Luckily, in every trade there | 
| |} Cases approved by the Inter-State Commerce Commis- | are a few successful men who take wider views, master | 
a | sion, and a clause dealing with the fusion of railroads | the general principles of political economy, study the |] 
| | by a ck pure hi iSeS. he original draft forbade | methods of their competitors at home and abroad, and || 
uk ate . i} 
|| BR |] Such “" mergers,’’ except in approved cases, but the | are able, therefore, to speak with authority and pre- |} 
| | House has le ‘ft the law on this point in the old state of | cision. Among these men, Sir Swire Smith, of | 
i} ft } un 1 > > ros 7 . ' i 
| ; Ce rtainty in which it has been since the Northern Keighley, takes a prominent place, and his address on || 
ii | “11 tiec .e > , = . _ . 1 aaa | : 
os ae Wednesday in the City may serve to remind us all not || 4 
| | (he Bill as it left the House was an eloquent com- | only of the wonderful strides which our native manu- i 4 
mentary upon the cross currents of American politics, | facturers of wool have made during the last 50 years, || : 
it B il fnew . . . ' . 
\| | !or the changes were entirely inconsistent—some | but also of the true groundwork and causes of in- | 4 
|| || Weakening, some strengthening the power of the cen- | dustrial success. Sir Swire Smith's life has co incided | 4 
| ‘al exec utive. The Ne ow Y ork Journal of Commerce, with the miraculous e xpansl ion of Br ritish industries 1} 4 
| i] . . ° . ” : ne i Jag! i : 
|| fe || commenting on the measure as it emerged from the | which followed the tariff reforms of Sir Robert Peel. 1 | 
} 3 . ‘i ° . ' ‘ : : j 
| House, used the most disparaging terms: As an active member of the Royal Commission on | | 
| } . , i le i 
| | effect of the cha le both in the way of omission | Technical Instruction, which was sugg¢ sted | me de- | i 
ire e changes made bo in the MUSsion | ] ioh he visit ™ 4 
j : | > » EF Vv ig ties, e€ iS} ec manu j : 
| ; } and i sertion is regarded by many as rendering the Bill exceed- | pression of trade in the early e! i : es aa ; 
|} wey obje tionable. This view is taken on both sides of the | facturers and schools in all E uropean countries, ar 
i | House by Democrats and by Republicans. The insurgent sec- | few men are more conversant ane he with the causes 
1] | s are decidedly crude and ill-drawn, although perhaps not | 544 consequences of Germany ’s simultaneous de velop- Hy i ee 
j it » t} lan the oO rit ginal Bill. The opinion has grown that in { pam ! ——- . t e be ut (;erm in trz id e ot i} : ; 
i} e co 2 i}l kill one | Ment. There are three points abo Raseane Gemwee ‘iy ; 
1] another a eect, the various amendments ai i inded by Sir Swire Smith’s observa- 1] ' ; 
|; “nother, and that what will be done will be practically to which we are reminded by Sir swire omil pservi ! 
|| Sninate all those things that have been dropped out in both | tions. The first is that the growth of German indus- |} 
oon thout adding “much of what the insurgents in both | tries springs from the creation of the Zollverein, a |} 
” es have forced into the measure. If this plan can be carried | i easure which swept away ~— almost || 
|} Out it will merely th f h Bill has been | great Free-trade me: 1 
— erely mean that the Taft-Wickersham Bull hé . f the petty German kingd loms and }} : 
i ‘4 down to its lowest terms, keeping in it only those pro- | innumerable tariffs o 1€ pet ee cone tailed ital | 
fe that stood criticism in both Houses, and adding nothing | principalities. The sec ond is that scientific study of | 
| “sat has been the subject of very heated controversy. There af | chemistry and technique has been the handmaid of | 
| ‘SO @ very substantial cha g will be finally passec in- || 
et : nce that nothing will be finally p : ; he d is that the in ‘ 
|] 8nd become law. | German manufactures. And the third | . 
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i a a sued ones —_ | Gf ree! 
cS | creasing prosperity of Germany has made her our best} It had a special boom during the Franco-German War: | 1809 
‘ || customer in Europe. for it is an ill-wind that blows nobody any good. || cludi 
4 In the forties, when our ports began to be open to} During the depression of the Boer War the - Sufferings of is al 
BY } free commerce, the superior enterprise of the West | of British trade provoked Mr Chamberlain's vaticina. || IB Boar 
2 || Riding had already superseded the older seats of the; tions, and the wool trade was _— among the || JB per 
be | wool industry in East Anglia and the Western coun-| threatened industries which needed a protective tariff. |! for 
Ba ties, though some of the finest cloths are still manu- But Mr Chamberlain forgot to compare our unpros | 
a factured in Gloucestershire and Somerset. The dis-| tected trade with the protected trade of France, Sir | J 
Pe placement of the hand-loom begun by water-power | Swire Smith has reminded us of the facts, which prove | 
a was completed by steam, but the multiplication of] not only our greater strength in surmounting tariffs } 
s merino sheep in Australia and the astounding growth | and finding neutral markets, but also our greater re. | ' 
of the imports of fine wool from that country ought | cuperative power after periods of depression. In 1882 | 
not to be forgotten, for without this vast addition to] British exports of wool manufactures were valued at | 
the quality and quantity of our raw materials only a £.22,200,000, those of France at 417,700,000, In|! 
fraction of the West Riding ope ratives could have been | 1896 ours had increased to £27,100,000, while the | al 
employed. In speaking of the inventions of machinery, | French had fallen to £.12,900,000. In 1898, under the 190 
Sir Swire Smith dwelt upon the varied methods of | Dingley Bill, ours had fallen to £.21,900,000 and the 1902 
treatment required by the various qualities of the raw| French to 410,100,000. Let us see what followed | 5008 
wool that is supplied by so many climates and — the funereal forecasts of Mr Chamberlain. In 1908 
countries: ‘‘ The manipulation of the long and fine] 1907, a record year of international trade, the exports | ier 
eM wool, technically known as worsted (a name derived | of our wool m: inufactures had risen to the magnificent | 1988 
cs from a Norfolk village) settled in the Bradford district. | figure of 434,200,000, Ww hile those of France were Ca 
te The several branches of the fine and heavy woollens, | valued at only £.12, 100,000. No more telling statis- wr 
B i! including shoddy, became established in Huddersfield, | tical testimony could be adduced to prove the living lh 
g 4 Leeds, Dewsbury, Batley, and neighbouring towns, | virtues of Free-trade. Tariff Reformers say that Free- vet | 
' on as well as in the West of England ; the tweed] trade may have been all right until about 1875, but repo! 
a a industry in the South of Scotland, hosiery at| that since then it has been ruinous. But in 1882, as F455 
BR: Leicester, and carpets at Kidderminster.’’ Mean-| we have seen, Free-trade Britain led Protectionist capil 
i 4 while, our old competitor France was developing | France by only £-4,500,000; in 1907 she had increased lor 
i ci her wool industries simultaneously, and the Belgian] this lead to 22 millions. The truth is that where 
| " spinners gradually established something like a mono-! our workpeople are skilled and = our millowners 
Hi =, poly in working up the ‘‘ burry’’ wools of South] enterprising, the cheapness of food, clothing, 
|e ' America. These wools were at first imported and sold} and of all other things which enhance the eth lency S| 
i ee in London and Liverpool, but as British spinners could | of workers and reduce the cost of production make it : 
iS % not extract the burr successfully, the marketing of the oe ult for foreigners to compete. Sir Swirt ; 
+ - wools was gradually transferred to Antwerp, a good | Smith tells how a deputation of Yorkshire operatives 
- ae example of the interdependence of commerce, shipping were taken by the Tariff Reform League to one of the 
ce o and manufactures. But with this exception our suc- | best-man: iwed woollen factories in Germany. It was 
Pi 2 cess in the varn trade has been phenomenal. most impressive sight, but one of the deputation aia 
Be The impetus given to the woollen and worsted in- asks the proprietor: ‘*‘ What would happen to you 1899 
dustries by the Repeal of the Corn Laws and by the orkshire woollens were admitted free to Ger) | 1900 
gradual removal of all fiscal restrictions poured wealth | many?’ ‘* What would happen? ’’ answered the pro- 190] 
Ei &) into the West Riding, substituted luxury for comfort, | prietor promptly. ‘* Why, we should all go to the B || 1902 
ee comfort for competence, and competence for starva-| Devil !’’ _ 
tion. What may seem to some people rather surpris- es e || 1905 
ing is that, in face of the competition of foreign coun- | 1906 
: tries, armed with our machinery, supplied by our THE SOUTH-EASTERN AND CHATHAM Ill. 1907 
a capital, and taught at first by English instructors, the (FROM OUR SPECIAL CORRESPONDENT. } 1908 
condition of the workpeople has steadily anqeares, and GROSS RECEIPTS. 1 
: the factories are now larger, better equipped, and | THE most important hgures for a shareholder os i the 
; more fully employed than ever. In fact, in the opinion | tailway company to look at are (1) gross receipts, \ : The 
: of Sir Swire Smith, 1910 is likely to be a ‘‘ banner | issued capital. : the 
4 year ’’ in the history of our wool manufactures. It is | In the case of an ideal railway whose capital account . || a ; 
i very tiresome and annoying to the Tariff Reformers, | had long been closed, the ratio between these two) e 
‘ who were predicting in 1902 that the woollen industry ! figures would be larger or smaller according as the 9 oe 
+. would follow saffron-growing and the manufacture of | railway was making progress or receding. But i E _— 
> flints into the commercial graveyard. Their pre- | fresh capiti il has been issued for improvements Or €X- | He Gur 
| dictions were based upon the flimsiest of flimsy | tensions, it will probably take more than a year Lor its :, oe 5 
P 4 fallacies. Thirty years, they said, was a convenient | benefit to be felt, and show itself in a bigger ratio of) of t 
- | statistical period, so they compared 1871-2 with 1901-2, | receipts to issued capital (or in a decrease of the work- > ear 
a 1} vears of boom with vears of depression. But t iking | ing expenses). The weekly statements published in the F rect 
a | their own period, and going back to 1850, the follow- | Press show whether the estimated receipts for the week sho 
‘ a ing table gives a clear picture of the wool trade of | show an increase or decrease on those for the corre- 
7 | | the United Kingdom from 1850 to 1902, including the | sponding week of the preceding vear, but in order to ‘ 
ie | | growth of our profitable re-export business : read these trathe statements intelligently one must aoe 
¢- 4 ConsuMPTION of Woon in the Unirep Kixvopom. / not only what proportion they bear to the issued te a He 
. " i Fstimated Imports of | but must also take into consideration, and ms 2 an j fac 
2. 2. 1 Yield of Foreien ana allowance for, the length of time which may be vee ‘ints 
: e > | | Domestic Colonial a sary for the bene fit of the fresh capital, if any has — | . 
cy ) Wool Wool Exports. sumption. | issued, to make itself felt. No law can be laid down | S 
+ 8 | — —— — “ ion as to what this lefigth of time may be. It ene “ \ 
ae eee 130 .... 77 .... 26 .... 1g1 | every different case, and the ability of the Giret’s’) | Bg || sav 
a a 1 1870 ........4- Te: no 101 364 and management is to be judged to a great degree oy } 
rEg: | a a ees oa es — tees $71 — = the length of time which it takes for this benefit to ol 
. a: Se ene dae Ee. felt, combined with the extent of the benefit when 1°) 
Fo SI fees ve WSS. 676 CLT MO It 62 eventually comes. | 
. he truth is, of course, that the wool trade, like every Below is a table which gives the issued capital, the | 
| || other trade, has its ups ; nd downs; but the general gross receipts, and the ratio of the gross receipts to im | ser 
ks || movement has been from higher to higher levels. Its | issued capital, so far as these figures apply to the ane | 
i den stimulus cae from the Repeal of the Corn perties possessed by the South-Eastern Railway an 1 mi 
& i t | L. iws; its second from the (¢ ‘obden Treaty of 1860. | the London, Ch: ith: im and Dover Railway from the vear rem i a 
ae To cient cece — ro 
a j ' ee armasoasseameenaeemeeneneeneennennn ee —— 
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1 ar ‘Th 1 noth Cc «+h. 1 
1899 to the yeat IQGoOd. The total length o the line ne | rece d f t < ‘ 
get he : wrItaAs ; rileac j . j . : > S 
ciudins sidings) i equivalent Ol mileage O1 su pie track mine rals, but thev dor ft cfate 5 
‘-. also given from the earliest date of its record in t ' 
Is alist ; : < og 
Boaré ot [rade Returns, as well as the 2TOSS rece yass ¢ f 
atu , 4 il i l — ¢ f ‘ \ << ? é 
. - aon ae ’ a al é : ' > . 
pel mile ol single track. he Board of Trad Neturns , tonnag ion lis nd n ] 
' goq are not vet out: Biase 3 +a " 
i ; - es if Hj- if 
TaBLeE I. i I 
soa . elusive of Receiptsfrom) Percentage G ; 
ipdaing incu ; ‘all Sources {Rat G ag Re inte f ' ; ] i . . 
3 gs in Capita ol . . - Lear .* 
\ Revenue, in- Receipts froy 7 
i tivalent of * London and ie Tn all s Reve 
Miles of | reenwic) ,| Steamers, |IssuedCavital “!!¢ g lst Clas i ( 3 
Single ‘Track./and Mid Hotels \ , 
Kent” Riys or 
cians eatin a - vit ied i899... 22,777 231.61 63,840.07 71.594, 46 50.48 
£ £ 1900.. 2 48 5.179.018 66,247523 73,834,089 31,82 
209 wie eee 56,645,796 4,632,211 8°18 é 7 2 28 5 0 73,110.828 2. 
ve vailable| 22:-941,903 4,7: 4.061 8°20 A 929:091 5,722,116 66,644,415 74,825,622 33,8 
0} ee 59,379,842 4,754,203 8 00 1903 ; 2 77,02 914,56 8.4 
, rOn 1ese £9.96%,105 4.866.920 8°12 19 4 9 7 79 65.2 > 62 5 
13 years 60,965,743 4,945,273 8°11 1905..| 2,164,2 85175 63,763,152 71210581 3 
4 4.543 62,258,021 5,005,844 8°04 4 IA 5 +,885,48 61,496,700 68,42 4.2 
1% 1.583 62,510,527 5,015,430 80 J] 659,808 4,52 ] § 65,348,718 7 
1906 1.583 62,510,527 5,069,279 $1] 3.2 198 € l 1,048,330 & 9.2% 8.77) 
x 1,583 62,852,422 5,064,462 8-0 3199 
1908 1.554 63,385 005 5,051,208 97 3,188 The above noures W d be verv chee 
annot be given for these years as the figures for tl mile é sing] one d d not Ike mw [rom lable I. that t} ‘ 
track are not available J 1 1 1 . ° 
rece pts had ee T well ma ta ed ill t 
r * ’ e a “ 2 - ‘ 
Though the Board of Trade returns for 1909 are not convenient here to present ee tad 
1 ae. Oe ae ' ‘ i vag 
et published, the Managing Committee’s half-yearly amounts received on account of the ab 
reports show that the gross receipts for 1909 were should be noted that receipts from passe 
£55,832 higher, and that no change in the issued | ing traffic includes receipts from mani 
] - a 1 1 1 
capital was made during that vear. Hence the ratio than passengers. These are’set fo t 
for 1909 Was increased to S8.o6. ing table: 
7 II} 
Gross Receipts from Passenger Traffic in £ Gross Receipts from G 
. Exee ile 
Receivts from Passengers. Total rXCess Mai oy Trtal 
. Cai T r I tal 
. ugeace nelnaing 
¢ iggage, | ludi g > 
rom a : Receipts ” 
os Parcels, Mails ir Mer- Live 
Passenger Ca , fre m } ; : 
= ‘ ms . arris gs, mpny . handise, » h 
First- Second Third- Season Journeys eee Coaching _ : 
la la lass T t Only. Horses, Steamers ‘po a4 
ciass. ciass ciass. ickets hy ° I mic 
Dogs, &e.|After1901. ** 


£ £ £ £ & & £ £ 
1899 381,345 373,297 | 1,632,309 311,045 | 2,697,996 542.870 29,228 
1906 383,569 405,247 | 1,667,470 525,960 | 2,778,046 357,540 30,922 
1901 376,926 406,614 | 1,640,342 $32,735 | 2,756,617 361,707 30,949 





Or 0 
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3 ] ) 

3, 88 S 
1902 387,300 434,780 1,670,978 346,423 | 2,839,481 375,560 55,944 3,270,985 65,50 4,056 
1903 297,008 444,287 | 1,689,733 359,568 | 2,890,601 391,569 56,125 3,358,295 651,83 20,865 
1S04 587,060 445,660 | 1,665,155 369,176 | 2,867,031 414,771 87,456 3,369,258 | 681,950 19,885 
1905 404,187 460,374 | 1,643,769 377,713 | 2,886,043 413,150 89,992 3,589,185 676,605 18 894 
1906 414,989 468,776 | 1,637,981 385,342 | 2,906,588 421,611 90,086 3,418,285 679,471 20,742 
1907 403,185 468,302 | 1,620,121 $92,118 | 2,883,726 426.627 89,730 3,400,083 684,103 23,254 
1908 404,632 476,480 § 1,606,495 396,835 ' 2,884,350 430,331 &9,985 3,104,666 685,391 21,526 


Though there is no indication of progress there is at’ There are other sources of revenue whi 
the same time little sign of any setback in the above. steamers, canals, harbours, docks, 

lhe issued capital was increased by £,6,737,209 during hotels. These amounted to 4,481,768 in 
period, yet the receipts were able nearly to keep increased to 


pace with this large increase of capital, in spite of the he figure n 
. . . . | ia eet ee Sian seul — cos 
serious competition of electric trams in the metropolitan reading, espe tally when compared W itn 
oe a Tahle « ate hat in spite of ti 
and the Isle ot lhanet distri ts, wh ( h has sprung up Labk I] Phey show ftnat es ) A é 
: ‘ : — : . *] noer yf al hy cl ses } eceipts 
during the period. The chief defect of this railway Passengers Ol all thre asses, the receip 
> ..” 1 : } t+ + } 
. ' . . . 11 tie an the ar ut T e% sta ¢ exce t 
is that its annual ree eipts form sue h asmall proportion ~ ee ee ee ee, : 
4 . e recent ar tha thir * } +< are niv 
2 a ° | ’ oi k 1é@ I pts rine tnirdad-ciaSs a OnLy 
capital. This is not due to the railway’s lack of ‘ 7 of 
; . , ee. though there was a loss of nea ten mill 
’ } 1 + o +c > 
earning power from the railway point of view, for its ' ' i 
- I nassenvers thr Ss Ss wine th it tne rece 
| “ay . 1 \ per nye rs, tnu 8 | Villx Ulie ik 
receipts are very large npared with its mileage. AS 1 
os very large compared with Its I = third-class passenger were up. The 
.. p 1 P “Ts tho + +e 
shown in the last column of the above table, the total season tickets hay ilso increased t 
pts from all sources of revenue in 1908 reached the put also in the amount received for each 
‘ . ' 1 teacl fine . 1 | } o 
arge sum of £53,155 per mi of singie track {In Exeess luggag and matls also show p84 
x sidings), and thev were over this figure in 1909. Although th tonnage of bot 
nM the trouble must be over-capitalisation; and, 1n_ minerals ts smaller as well as the total 
1 e e ° e - - “arr re t ich if +} e TT) 
t, the caprtalisation is at the rate of £40,000 per receive ; for the carriage of each of them, 
ry ‘ : .* : <a Ph er r - ty ‘ ‘ S é te 
{ single track. With such a big capitalisation it | received per ton ol " : 
c a ° . . « y . Ae = toe As regards the passe ng + tt + 4 
is almost impossible to pay dividends on the stocks \ ard ve ee ; 
i “a ‘ th + th Ty rm Pr Part ed nas t f 
1 1 . +} Lilat Lri¢ numodet : 
rank 1: for a distribution of profits and at the I 
ank last tor a distribution o profits an at tl . a , 
P . ; . ° id principaliv to the dvent nm 
me maintain the line in proper orae: eee ‘ ? ' 
"1 } 1 . ’ 1 1 the London aistt ma i 
\ l¢ ther + . rre ‘© siryt r/ or down qepends, oe ’ 
Sra ee ee ae ee | j petition of the Isle of Thanet t 
n the imber of passengers and tons o!f goods ¢ rt ram } 
number of passeng d ' and Ramsgate. These trams | 
. : . 1 7c4 1) yt ‘ , 
als carried, together with the distances the Y passengers from the railways 
spectively carried; and, secondly, on the amount trafic The policy of the m u 
; the railwav receives for periorming thes€ jin not sper allv encouraging this s&s 
services. The Board of Trade Returns give the traffic and in giving better facil 
r of passengers and tons of merchandise and longer’ distance _ trafi such iS 
] . —_ ‘ naan and 
ils carried. Thev also state the amount of money approaches into London = and 
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: saints: 
ing lines, as, for example, the quadrupling ot | been a certain improvement — ver €xperienced | 

: _ 7 - e > ao ' K AA VIn cg 2 i 
the line to Orpington—would seem _ to be the | by its patrons, due to its rolling stock having shown || 


correct one, as is proved by the increase in gross 
receipts. Though the railway has lost 114 million pas- 
sengers of all classes during the period, the receipts for 
carrving them are actually over £100,000 more. And 
this without reckoning the season tickets, the receipts 
from which have increased by nearly £,86,000, and 
which show a good improvement in numbers, as well 
as in the amount received for each season ticket. 

As regards the merchandise and minerals traffic, it is 
unfortunate that the tonnage has fallen off. But the fact 
that more money has been received per ton of each that 
was carried constitutes a favourable feature. In the 
case of merchandise it shows that the merchandise has 
been carried longer distances, or else that a better class 


ot merchandise, bearing a higher rate, has been carried. | add to the line’s popularity. 


As this railway, in common with all other English 
railways, publishes no statement of the tonnage of the 
different classes of merchandise carried, one cannot tell 
whether it is carrying a better class of goods or not. 
Nor can one tell what distance the goods are 
carried, as this information is also withheld by all 
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| 
| 
| 
| 
| 
| 


| 


‘June 11,1910, | 


an increase both in quantity and quality. As regards ] 
the Continental service, there will certainly be a gradual 1 
increase in the receipts, since there has been more and | 


more traffic, due to better relations with our neighbours 


over the water, and also to the fact that holidav. | 
seekers are extending their travels on the Cop. || 
tinent more and more every year. For in- | 
stance, there has sprung into existence within | 
recent years a_ big winter traffic to the moun || 
tain resorts of the Alps. The South-Eastern | 


and Chatham is making good efforts to foster the Con. || 
tinental traffic in the shape of better trains and |) 
steamers, and it is to be noted that a proper marine 

station at Dover is about to be constructed, which will || 


The prospects of an increase in the receipts from the || 


goods traftic are not so favourable. But the goods | 
receipts are not of so much importance to this railway |! 
as are the passenger receipts. The goods receipts con- | 


stitute only 24 per cent. of the combined passengé 
goods receipts. It is much more difficult for th 


e rail | 


r and | 


English railways with one exception, viz., the North-]| way to become an important goods line than it is for | 


Eastern. Hence one is in the dark as to the exact 
reason why more money has been received per ton of 
merchandise carried, but it-is a good feature for the 
South-Eastern and Chatham that it is to be accounted 


any other railway, for two reasons— 
1. The railway serves a country which is principally 
residential and agricultural. 
2. The sea dominates the situation, and automatic- | 


for by one of the two causes mentioned, and not by an | ally keeps down rates not only for the Continental goods || 
advance in the rates for carrying the merchandise. | traffic, but for all goods traffic between London and || 


kither cause indicates that the railway is doing a better | the coast line. 


In fact, the water forms a more power- || 


business. As regards the minerals, the higher receipts | ful competitor for this svstem than it does for any other || 


per ton carried can only be accounted for by the fact 
that the minerals were carried longer distances, which 
is a favourable feature. And here it may be added that 


still better mineral receipts are to be expected hence-| scale should not be lost sight of. 


forward, as the Railway Commissioners sanctioned in 
the year 1909 an arrangement which has the effect of a 


small advance in the rates for carrying coal. Though 


° Sa ae ade : : . . 4 . 
this advance in coal rates will only benefit this railway to | of its territory. | 


a small extent in comparison with the benefit which it 


. e ° ~ . . . . ° > ° be : aT) 2? || 
will bring to the big English mineral lines, it is worthy | &c., increased by £.48,000 during the period 1903 to 


of mention. 
PROSPECTS FOR INCREASE OF GROSS RECEIPTS. 


As regards the prospects for future increases in the 
gross receipts, it is convenient to take first the question 
of passenger receipts, which constitute 76 per 
cent. of the combined receipts from passenger and 
goods traffic. It would seem as though the 
decline in these receipts, due to the losses caused by 
the competition of municipal trams in the neighbour- 
hood of London, had about spent itself. These losses 
apply only to local short distance traffic, which is never 
very remunerative, and which has the additional dis- 
advantage of blocking the company’s approaches and 
interfering with the longer distance trains. It is pro- 
bable that the losses due to this tram competition will 
be of a permanent nature, but, as explained above, 
they are more than counterbalanced by the increases in 
the longer distance passenger traffic. The railway 
has now to contend with the further competition of the 
tramways in the Isle of Thanet between Margate and 
Ramsgate. And a plan has recently been prepared to 
extend the almost unbroken system of electric trams 
between London and Chatham. still 
Maidstone. 

On the other hand, the attractions of the territory 
served generally by the South-Eastern and Chatham, 
which is commonly known as the 


further on to 


} 


English railway. But in the consideration of the possi- | 
bilities of increases in the goods receipts, the chance | 
of Kent becoming a coal producer on a commercial } 
Should this ever | 
materialise the railway’s goods receipts would receive || 


an immense stimulus, since it would have the monopoly |, 
. . . ; , cy 
of the traffic from the future coal mines to the boundary 


The receipts from steamers, canals, docks, hotels, 
1908, or an average increase of £8,000 per annum. 
Some similar annual increase in recejpts from. this | 
source may, therefore, be looked for. 

It would not be prudent to anticipate any great in- || 
crease in receipts due to the enlarged Dover Harbour. | 
The fact is that, owing to adverse currents, the harbour | 
is very difficult of approach, especially when the wind | 
is blowing strong from the South-West, and Trans | 
atlantic steamers fight shy of putting in there. | 

The construction of a Channel tuneel is a remote 
possibility, but the possibility is always there. It 1s 
certain that such a tunnel would add enormously to the 
South-Eastern and Chatham’s receipts, not only for || 
passengers but for goods as well. | 

Generally speaking, the outlook for an increase In 
gross receipts is very encouraging. The next point will 
be to discuss the working expenditure. The ratio of || 
gross receipts to issued capital has risen during the 
period, and the net receipts have fallen. Hence it !s 
clear that increased working expenditure must have 
been responsible for the fall in the net receipts. 


| 
| 
| 








FIRE INSURANCE. 


Recent changes and developments have pia 
English insurance offices in a very interesting position, 


placed 


‘garden of Eng-| and although the probable lines of progress seem [0 


- 99 > o Reem! ° se . “ y . . . °C ( 
land,’’ are likely to become more and more generally | be fairly clearly marked, it is unusually difficult to 
known, so that this railway may look rather for in-| forecast the history of the next few years. 


passenger business. 


It is also to be noted that it is a} widen the scope of insurance ; old barriers have broken 


high-class business, supporting a big proportion of | down, new companies are constantly thrusting them- 


first and second class passengers. The South-East of | selves in to compete with the old offices, and these 


England is the home of many wealthy people, and the | offices in turn defend themselves bv amalgamation ane 
seaside resorts on its cozst come annually into greater | consolidation. 


favour. 





_-—_—_— 





Owing to the improvements effected in the | 
last few vears, the South-Eastern and Chatham’s trains | 


run far more punctually than they did, and there has! nesses which have in the past few years be 


Various 
creases than decreases as regards its purely English | causes have been at work to alter the nature and 
| 


old 


the 


“ord } 
Only last week we had to recore © 
passing of the Ocean Accident to the Commerc’ 
Union, and referred to the number of accident DUs'- 
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| -anches of fire companies, and there seems to be 

| seneral agreement that before the movement has spent 

/> af many more of the smaller institutions will be 
psorbed at handsome prices. But whatever the final 


v be, it is certain that the growth of new 


resu it Mle) 


ompanies increases the difficulty of finding profit- 


tari le 
‘ble business, and that the fire oftices must. be 
| +9 spend more money in order to receive the old am 
‘ I 
yremium. At the general meeting of the Alliance 


| of { I 
Lord R 


C 
| divi idet “en 


sthschild, in discussing the wisdom of rais 
, made an interesting reference to the gro 
ympetition, and backed his own opi nion with 


| word of his general manager, whose judgment 

| experience of fire imsurance are second to 1: 
There is,’’ he said, ‘‘ another reason why the divi- 

dend shOuld not be raised—and this Mr Lewis 


+ 


preached to me—and that 1s, the competition 
may incur the 
ion-tarift offices who are prepared to take vei 


\ni } 
4 LV O1l¢ WhO 


which 


by very large creation 


} * <4 +} » 
tarifli Ole 


lrisks at a very low rate of premium.’’ 

knows anything of the fire insurance market could 
probably point to cases in his own experience of non- 
tariff offices cutting rates in what ee to be 
reckless manner, and it may be that this form of com- 
petition will grow still keener. But the tenden 
| present seems to be towards large companies and 
comprehensive business, and some of the offices that 
restrict themselves to a CommpNeTre Narrow field 
lare complaining of the handicaps under which the 
|}work. From this we may conclude that the big com 
anies, With many strings to their bow, need not feel 


nuch anxiety about the future. 
The year 1909 was happily a much better period for 
| fire offices than the previous twelvemonths, when they 
| were all suffering from the depression of trade and the 
| scarcity of business; premium incomes were 
lighter, and the surplus consequently 


large Se 
better. 


1 
1OSSses 


There were few serious fires; the year included the 
disaster at the Clapham drapery, which was a good 
deal talked about, but involved damage of only about 
£120,000, and there were some rather large cotton 
losses in Lancashire; but the results, on the whole, 
were distinctly good, and the increase in the premium | 


incomes is very satisfactory. Unfortunately, the insur- 
ance reports are rather late this year, and one or two 
very important companies have not yet published their 


figures, but we are able to include fourteen offices, 
whose results appear in the following table : 
Net Premiums. oe Sagan, Surplus. 
1908 1909 1908 1909. | 1908. | 1909 
£ £ £ £ £ £ 
OD essin scene cnens 1,325,040 1,317,364) 1,042,195) 1,019,710, 282,845) 297,654 
BONE cdehoaepenndens 1,023,005 1,045,334, 956,449, 901,853, 66,556, 143,481 
British Law.......ecee. 96,428, 97,495, 79,432} 86,700 16,996, 10,795 
Guardian ......c.escee. 543,264 554,849) 505,340! 505,213, 37,924 48,636 
LO WMO ccsusccecces 240,749, 251,988} 180,679, 179,593 60,070, 52,395 
| London Assurance 640.318) 660,956 556,643; 515,889 83,675 147,047 
| Loadon and Lancashire 1,456,290 1,480,577| 1,281,484) 1,265,939 174,806, 214,638 
Norwich Union ........ 1,101,505 1.076,636} 1,050,675, 974,585 50,830) 102,251 
POISE vocccccccevescee 1,438,923) 1,386,645) 1,300,384) 1,226,062 138,539) 160,583 
ST etnies 3,693,671, 3,788,383} 3,227,959| 3,217,768 465,712! 570,615 
} Royal Exc hange ...... 754,656, 769,620} 701,290) 699,052, 53,366) 70,568 
| Scottish Union ........| 635,106, 693,689} 565,560} 586,718, 69,546) 106,971 
OR SicNeendaenee ns «+++| 1,450,753, 1,477,935) 1,333,823) 1,225,364 116,930) 252,571 
WOE cetcnkeccvecsnseus 159,658 178, 934| 135,929! 166,532, 25, 129 12,402 


14,559,366 14, 760,385112,917,842 12,569,778 1641,524 2,190,607 
| hus th 


ose by 


€ premium income of these fourteen companion 
£,200,000 ; their losses, expenses, and commis- 
1 fell ‘by nearly 350,000, and their surplus is about 
| £550,000 larger. The biggest increase in income is 


shown by the Royal, with a total of 43,788,000, which 
t, we think, be ‘the company *s record. Loans, ex- 
penises, &c., are nearly £10,000 less, and the surplus 


stands at £°570,000— £95,000 larger than last year’s, 
£80,000 alias than that of two years ago. The 
nix and the Alliance both have rather 
s, but, thanks to smaller outgoings, 
s are larger, while the Atlas has a strikir 
‘plus from £66,000 to £143,000, last year’s net 
me being remarkably small. The London 
good increase, but the Law U 


their 
ng rise in 


‘ 


shire has a nion 


reduc ed i income had rather heavy losses, and its 
let res : ’ _— “oO Y 1° . : 

ult is nearly £,8,000 lower than at this time last 
Tne 
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k 417.48 2 19 ] 4 
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\ ! o Ar r ¢ r @ \ t 79 
£ & 2 ‘ 
Alliance... 564,292, 42°6 307,131) 23-2 170,772 129 2.195 $7 
Atias , 579,870: 56°7 179,492 17°5 197, 19 6,44 j 
British Law..... 31,748 32°9 33,426; 34°4 14,258 14 82 1 
ae 307,150 56¢€ 128,613, 23°6 69,577 12 93 
Law Union .... 93,482 388 51,512) 21°4 35,685 1 7 
London Assurance! 316,067 494 124,845; 19°4 115,731 i 86 9 
Lendonand Lancs) 787,788 53 ‘6 282,704 19°2 210,992 1 871 
Norwich Union . 661,434 60°0 180,276; 16°4 13° 35°49 
| Phoenix .... 771.788, 536 | 271.092, 18-8 1 90°3 
Roya --.|1,939,589 52:5 750,499} 203 14 87-4 
Royal Ex« change... 430,753, 57°1 | 137,164) 182 17 30 
Seottish Union ..| 345.178 544 | 106,921) 16°8 ] 891 
Sun .. - 797,598 550) 298,095} 20°5 58150 1 ) 
State 75,491 47°3 34,483) 21°6 25939 (16 aS l 
7,702,228 529 2 886,259 198 16 2,917,842 88-7 


sharp decline in losses 


The feature of these tables is the 
which have fallen from 4,7,700,000 to 4,7, and 
may perhaps be attributed to the general improvement 


IDS, O00, 


of trade. The experience of fire offices in recent years, 
the increase in losses during 1908, when trade was 
bad, and the fall in 1909, when it was comparatively 
good—seems to confirm the view that the moral 


is more serious in times of depression than in 
How far fire offices 
no one say, but it is probably true 


hazard 
times ol prosperity. 
deliberate 


from 


sutter 
arson can 


income Is 


that when an assured’s reduced he spends 
less money on the protection of his property and so 
exposes the company to a greater risk. It would be 


interesting to make a comparison over a number of 
vears, and see how far the losses have varied with the 


state of trade. The present reports of these fourteen 
companies show that 48.6 per cent. of the premium in- | 
come was paid in losses, against 52.9 per cent. in 1g08. 


On the other hand, there ts a rise in the aggregate both 
of expenses and commissions, the forme being 
£,132,000 and the latter £54,000 high Here no 
doubt we see the effect of increasing competition, and 
| it seems to be quite certain that insurance managers art 
finding the cost of getting new business more ‘and more 
| burdensome. The chairman of the Atlas has described 


|it as the most serious problem of insurance, and de- 
|clared that if the present insane competitior yuld be 
| restrained within ‘‘ honourable limits,’” th st of in- 
surance would be reduced and the publ reap the 
benefit. In the same way the chairman of the British 
Law, whose percentage of expenses has risen to 35 per 
cent., has stated that the office has had a difficulty in 
increasing its business, owing partly to the growth of 
competition, and partly to the fact that it les on 
home insurance and has no foreign connection. In our 
next table we bring together the funds available for 
fire risks held by the different offices, and show the re- 


these funds and the fire premtiu: 


lation between 
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Atlas £cbenewwee 
British Law .... 
(yuardian ...... 245,650 
Law Union....-. 85,000 
re Pe ° 
London & Lanes.}| 595,000 
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Reserve for Un ¢, a General Zo % 

expired Risks. a =S & Reserve o> & 

Company : ma = — S%S-s| and “ws 

: camels 1 Oe of — = S Profit 359 

a a = sg andLoss 3244 

£ £ £ 

526,946 40 1,573,054 119 321,761 173 

418.134 40 430,482 41 20,000 83 

7 - e ic 241.554 248 

64 520000 94 79,837 154 

37 200,000 86 253,729 232 

- 520,000 7 399,920 140 

40 ‘a .. 1,167,106 119 

Norwich Union.. . a 916,834 8&5 es 85 
Phoenix .......-} 650,000 47 800,000 58 217,159 121 
eee 1,515,353 40 784,647, 21 2,607,058 130 
toyal Exchange] * .. 311,200 40 268,780 75 
Scottish Union ..| 364,844 50 as ee 412.085. 109 
DR scava weeee--| 591,173 40 1,500,000 102 400,746 169 

State ..... ; 55,644 33 ye 


* Not separated 


It will be noticed that most of the offices now set aside 


40 per cent. of their 
risks, though one of 


them—the Norwich 


keeping. Properly this item ought to be regarded not 
as a reserve but as unearned income, and by the new 
Act which comes into force 


all 


at the beginning of next 


month the companie Ss 


tion between the various funds wherever it is possible, 
and shows the ordinary fire funds and the general re- 
serve and profit and loss with the relation that they 


bear to the fire premiums. In considering this last 


. . . | 
table of percentages and making comparisons it must 


be remembered that the importance of the fire branch 
varies gre 


the fire business is very large the proportion of the 
general funds to the fire premiums is 
smaller. In fairness, too, to the legal companies, it 
should be noticed that the British Law and the Law 
Union both have particularly large funds in comparison 
with their income, and that the Law 
floated debentures in order to produce a reset 


rve, is now 
paying off the debentures and leaving the reserve in- 
tact. As rece 


nt events may have tended to make legal 
companies somewhat unpopular, it is onlv right that 
these facts should be generally understood. 





SHIPPING COMPANIES’ RESULTS. 


THE reports of the various shipping companies indi- 


cate that during 1909 there began a substantial re- 


covery from the profound depression which overtook 


the shipping industry of the world during the two pre- | 


ceding years. In the North Atlantic trade a great 


was shown in the volume of westbound pas- 


senger tratti 


the 


increase 


and although there was a huge falling 


off in number of eastbound steerage passengers, 
and freights continued at an unsatisfactory level, all 


the companies engaged in this trade show very much 


better results than for the preceding twelve months. 
a marked improvement also in the Far 
to the 

vailing in India and Chin 


ducts from Australia were largely reduced; but, on 


‘There Was 


Eastern trades owing better conditions pre- 


the other hand, outward freights were very much 
better. 1 

ment during the year, but there was a considerable 
falling ott in the homeward passenger business. 
Throughout the year trade was active in North Brazil 
rubber shipments from the Amazon were only slightly 


above the preceding vear, but outward cargoes were 
larger than for some time past. On the West Coast 
of South 


trade ec 
ed a 
nere SOme 


hi 


America 


but 


ntinued in 
condition, even improvement was 
observable. 


The following table contains 


: : 
results oi 


a statement of the 
working of the principal companies whose 
reports have been issued up to date :— 


P—_— 
Oe 


——— 
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.. | 25,503 47 | 


premium income for unexpired 
Union—has 
unfortunately departed from this sound method of book- 


will have to keep their ac- 


counts on this plan. The above table makes the separa- 


atly with the different offices, and that when 


necessarily | 


Union, which | 


The « xports of frozen pro- 


Trade in South Africa showed some improve- | 


a disorganised 








! 
| 


Gross Profits.| Depreciation. Net P ; 
| a ‘ Se gee ; Interest, 
1908. 1909. | 1908. | 1909. 1908 190 1908 —y 
£ £ £ £ £ f ‘ ' 
eee 129,364) 233,797 101,008 126,229: 28,356 197 00 1k. 0M 
| British & African 84,019 74,692 . 9,327 ) 92599 onece 
Clan Line ...... ° ° . 28,763 28.77 a 
eee Serre 185,155 660,420; 296,779) 376,483 4111,624 283,937 133.379 jz: a2 
Leyland, Fredk.. $21,'07 435,904) 115,23) 107,520 ¢ 94,124 75,61¢ : it 
GOOD occas 286,813) 602,232) 410,882 356,933 4124,069 245.2 74,173 90.816 
Pacific .......... 158,748 184,917, 184,07C| 189,950 4d 25,322 ¢ $3 «4677; a'eat 
P. and O.a...... 686,23°| 655,079, 374,143) 375,916 312.096 279,86) 63.000 S000 
| Royal Mail..... 346,668 . 214,599 ’ 132.063, 193,769 43,98]! 46 Iq 
Union Castle... . ° | ’ ” 119,283 143,498 40.450 4 450 


* gnfor mation not furnished in ‘accounts 
+ After payment of debenture interest 
a Year to September 30th. d Deficit. 
The Booth Company made a gross profit of £233,79- 
¢ aw “IIL YA» 


The amount provided for 
increased from 


| as compared with 4,129,364. 
| depreciation was 1 
| £126,229. 
| recommend the payment of a dividend, but the in 
| creased earnings have enabled the distribution of a 
| dividend of 10 per cent. and the transfer of £;50,000 
to the reserve fund, leaving £,26,234 to be carried for- 
ward. 


panies of not disclosing the amount applied out of the 
earnings for depreciation. It is, therefore, impossible 
to make any comparison of the gross profits. 


ever, done much better than during the preceding year, 
the net profits having increased from 
| £57,029, which enabled the distribution of a dividend 
| at the rate of 3 per cent. Last year a dividend at the 
| same rate was paid, but this necessitated the transfer 
| of 412,500 from the reserve fund. 
The accounts of the Clan Line are, as usual, deficient 


| of essential information with regard to the provision | 


| made for depreciation, but apparently the company’s 


| net earnings were about the same as for 1908, and the 
| usual dividend of § per cent. was paid. 
| The reports of the Cunard Company and the Oceanic 
Steam Navigation Company (White Star Line) have 
een already fully criticised in our columns. Owing 
| mainly to the increased number of westbound steerage 
passengers there was a striking increase in the amount 
'of the net earnings of both companies. The Leyland 
| Company, which is another subsidiary of the Inter- 
|} national Mercantile Marine, did not show such a 
| marked improvement as the White Star Line; in fact, 


The British and African Company has reverted to || 
the bad practice adopted by certain of the larger com- | 


So far | 
as net earnings are concerned the company has, how- | 


£595,327 to | 


[June 11,1919. | 


£; 101,008 to | 


Last year the directors were unable to | 


= - 





| the gross profits only increased from £21,107 to 
| £33,904, an amount which was_ insufficient by | 
| 473,016 to provide the sum required for deprecia- } 
} tion. This line depends almost entirely upon treight 


earnings, and there was practically no improvement 
in this department. The increased passenger move- 
| ment which began last year has been continued during 
| the current vear, westbound freights have been ad- 
| vanced, and, on the whole, the outlook for the North 
| Atlantic trade is more hopeful than for many years 
| past. 


| The gross profits earned by the Pacific Steam 
| Navigation Company were £184,917, an increase 0! 
| £26,169, as compared with the preceding year. The 


| whole of this sum was required for depreciation, and | 


| the dividend of 4 


|}on the underwriting account, which 
| ward. 

| On Tuesday an official circular was issued by th 
| Pacific Steam Navigation Company that a 


stating 
} special 9 


on the 22nd instant, to consider an offer which Pes 
| been made to the directors of £25 per share, which 
|} will be paid in cash, or the shareholders will have 
| the option of retaining their shares. If the offer b 
accepted the transfer is to take effect from October 
ist. The offer has been made on behalf of the Royal 
| Mail Steam Packet Company, and there are several 
| grounds upon which a fusion of the interests of the 
two companies would appear to be desirable. Under 
its new management the Royal Mail Steam Packet 


‘Company has shown a remarkable expansion 


during 


em 


4 per cent. was paid out of the profits | 
amounted to | 
| £45,251, and by reducing the balance carried for- | 


: . 1d 
i general meeting of the proprietors will be held | 
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row d « capiti il. 


| Steam Navigation Company’s services to Chile 


cop with this developme nt 


build 
| introduc tion of 


| Line might have led to a useless and expensive com- 


1 
the 


rma 
ades 


idopted by 


London on September 3oth, 


he company, therefore, 


(.¢ 








11, 1910.) 


June 








da 


she shipping industry, and the fleet has been prac- 
ebuilt, largely, of course, by 


means of bor- 
In particular the 


Royal Mail 
has taken steps to improve its services to Brazil 
\rgentina. It is anticipated that the opening of 
lransandine route will affect some of the 


(om- 


Pacific 
and 
West Coast generally. O= the other hand it is 
ved that there will be an expansion of the pas- 
Buenos Ayres, and in order to 
and maintain its position 
he South Amcvican trade the Pacific Steam Navi- 
Company recently announced their intention 
two large fast vessels for this trade. The 
these two fine vessels of the Pacific 


r business to 


ion betwen the two great British companies for 
Ayres trade, and it is partly, no doubt, 
the intention of avoiding any such conflict of 


y ) 
Buenos 


| interests that the proposal referred to has been madi 


shareholders of the Pacific Steam Navigation 


| Company. 


he directors of the Royal Mail Steam Packet Com- 
be congratulated upon the fulness of the 
which they furnish to their 
the general condition of the various 
their steamships, but we regret to 
have reverted to the mistaken practice 


certain of the other companies of 


may 
ition shareholders 
regard to 
served by 
that they 


SUp- 


| pressing information as to the amount applied out of 


earnings to depreciation. Apparently the 
did better than in 1908, the net profits having 
‘ased from £132,069 to £193,760. The 
000 was Carried to the reserve fund, £41,792 to 
fund, and a dividend at the rate of 3 per 
was paid on the ordinary capital as compared 
2 per cent. for the previous year, when £/53,: 
carried to reserve. 
The financial year of the P. and O. Compan 
but it ends on 
ign stations two months earlier 


come 
Sum ol! 
insurance 
,00O 
1 
CiOSeS 
‘1 their 
The accounts of 


for the year to September 30th 
do not reflect the improvement which took place 


he Far Eastern trades during the second half of 
lhe earnings from freights were ae 


bout the level of the preceding year, and there was 


derate increase in the receipts from passenger 


On the other hand, working expenses in- 
sed to the extent of about £80,000, with the result 
the gross profits were # ,655,779, or £30,460 less 


lor the previous year. Practically the same 
int was written off for depreciation, and the usual 
nd and bonus of 13 per cent. was paid on the 
rred The company has discontinued the 
of an interim report, but it would not perhaps be 

to assume that the results of working for 

urrent year will show a substantial improvement 
g to the more favourable conditions which exist. 
year the company paid £342,225 in Suez Canal 
and the further reduction of dues to the extent of 


1 
stock. 


> nable 


per ton, which has recently been announced, will 
cleomed by the shareholders. 
accounts of the Union-Castle Mail Company are, 


sir] 


sual, deficient of ble 


vould ena 


) 


information which 
rmation of an exact opinion as to the ¢ 
company, but apparently owing to a redui tion of 
ing expenses it was enabled to show a net 
143,498, as compared with £1 19,283. In addition 
e usual distribution of 5 per cent. the 
recommended the payment of a bonus of 1} 
from the insurance fund, which will leave the 
ial sum of £:1,261,504 still to the credit of that 


directors 
per 


sub- 


; e 42 — ee - hea 
In connection with the company’s tender for the 
th African Royal Mail service the company agreed, 


urgent representations of the Governments Ccon- 
: ; - lies 
ed, that the conclusion of the new contract houid 


stponed pending the formation of the Union 


rnment. Now that this has been accomplished, 
negotiations for the new contract will, no doubt, 
sumed as soon as possible. 











st few years, in spite of the de pre ssed condition | 


perations 


profi t 
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THE SOUTH AFRICAN COMMONWEALTH AND 
ITS DEBT. 


it South Africa \ Ss kt ea n 
Ma yIST, and the first \c minist a ted 
Colon es has eo | } ts< WwW k ‘ sa ood 
wishes. It was our opinion, and still : that Mr 
Merriman should have been asked io the first 
Commonwealth Administration, for he is the most ex- 

ienced statesman and the best financier South 





Africa. 





But his determined and wonderfzllv success- 
ful policy of public thrift and retrenchment (instead of 
making things easy all round by loans and doles and 
jobs) made him enemies, and the High Comm ssioner 
may have found that General Botha v e easily 
form a representative Administration \ss ¢ this 
to be so, we cannot wonder or regret that Mr Merri- 
man preferred to remain outside for the tim eing—a 
powertul and vigilant critic on the side of economy and 
sound principles However that mav be, General 
Botha has formed a Cabinet which appears to com- 
mand a large amount of support. He leans, naturally 
enough, on the Dutch rather than on the British ele- 
ment, but divisions in the Union Parliament are not 
likely to run on racial lines. Indeed, the t cilia- 
tion between the two races, onlv eight vears after a 
bitter and protracted war, is in itself a most noble 
tribute to the genius of the late Sir Her ( pbell- 
Bannerman, who, with the full assent of the nation, 
laid a sure foundation a peaceful progress by his 
courageous grant of self-government and to the 
statesmanship of the English and Dutch delegates who 
drafted the Constitution of the United Colonies 


The chief offices in the new Government are appor- 


tioned as follows :—-General Botha, the Prime Minister, 
takes Agriculture, which is thus de t iccorded 
the chief place in the industries of the Commonwealth 
Mr Smuts is Minister of the Interior, which includes 
Mines and Defence; Mr Sauer, an old Cay Parlia- 
mentarian, will manage Railwavs; Mr Malan, Educa- 
tion: and General Hertzog (whose views on the educa- 
tion question have caused some anxiet s Minister 
of Justice Mr Moor, the late Prime Minister of 
Natal, where the Union still has man ' lent Oppo- 
nents, has received the portfolio of Commerce and 
Industrv, and is associated th th Dr. Gubbins, 
described as Minister without portfolio. his may 
perhaps help to mollify Natal. Mr Burt a Cape 
Colonist, is happily entrusted ery 
difficult charge of Native Aftatrs, d ll no 
doubt maintain the fairly Liberal p yur 
sued at Cape Town rather than that so unhappily 
adopted by Mr Moor’s Government. It is a good omen 
that the first official act of the new Ministry should be 
the release of Dinuzulu, whose prosecution and im- 
prisonment brought so much discredit on Natal 





i ii “= oe. wad 
are probably well pleas with 


interests 

appol intme nt of Mr Hull as ling 
be hoped he will be equal to the task which awaits him 
South African finances. 


mining 


ince 


f consolidating 


' ing ath caine j. Cask Afeiods 
Some considerable advantages to t South African 
community are expected to result [rom th ng e! 
by the Union Government of the assets liabilities 
r 4] : —n ee +} oc 8 of sheea 
of the ditterent colonies. Among the ‘SE 
} ’ ‘ . the | ry tne 
are such as will arise from th 
lia Or 
hands of our Government of the n 
I t ed to 
December 31st last the rere { t 
. 1. le 
£,113,345,740, which « I ] 
a odes : 
from the present time » to 19 
s 
share is as follows 
R49 597 
Cape Colony ....-eeeeeereeeerserereer® 4 
7 ; i?a 
Natal vee et abeuvéee ce nuedars ivnadewess - 
j Rive ak ne bU.UUU 
Transvaal and Orange River Coiotr ™ 3 
° j navable on the s of the two 
The rates of interest payabie on t 
: - - * + ent j 
coastal colonies from 5 pe! 
e } } ach h re ' Pee ty tne 
but the lransvaal ioans, wnhicn a > ae ; ‘ ‘ 
. Se) Deo ce keene al alv. While 
Imperial Government, bear 3 ' 
it has been the tendency of th during r 
] rey it) ¢ ess of tne ar t. pernaps, 
years to borrow 11 x¢ r t mt 
. . on 4 —— j 1, the ~ fire "4 L « clit on, 
which would be warranted D —_—— |} 
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it should be remembered that fully two-thirds of the | measure of advantage, although not 
foregoing total is invested in remunerative under- | which might appear logical in compar 
takings, such as railways, harbours, and telegraphs. | advance in Consols. 


The mere handing over to the central body of the 
debts relieves local bodies of responsibility, and should 
conduce to greater economy in administration. rhe 


superior credit of the Union Government should make | 


possible not merely a gradual conversion of the 
various debts into one uniform stock but also the 


borrowing of sums at lower rates of interest for this | 


purpose, so that the future debt will probably be sub- 
ject to a lower rate of interest than the average rates 
of present stocks, and stand at a better market price. 
Further, in the case of future loans, the displacement 
of four borrowers by one borrower for South Africa 
should make for better terms. For instance, Cape 


Colony and Natal each have a large loan redeemable 


between 1929 and 1949, and as it is often the tendency 
of debtors to put off the evil day as long 
these colonies might have found themselves competing 
in the loan market at the same time, and raising the 


sent financial condition of the respective colonies, it 
is apparent that Natal and Cape Colony are the chief 
gainers in the immediate future. This statement is 
borne out by the effect which the mere anticipation 
of Union has had upon the prices of their individual 
stocks. An improving tendency was manifest as soon 
as it was announced that the National Convention 


Union became more sure. 








Notes on Business and Finance. 


The Stock Exchange and the Bank Rate.—\Whereas 
last week’s reduction in the Bank rate had little or no 
immediate effect upon the Stock Exchange markets, 
the further fall to 3 per cent. on Thursday led to an 
advance in a good many sections. Possibly the first of 
the two falls had been more generally expected than 
the second, so the latter came as a pleasant surprise, 
although it had, of course, been talked about before- 
hand. The round 3 per cent. encourages the hope of 
a vet lower rate, and the prospect of really cheap 
money—a thing of which the Stock Exchange has had 
small experience for a long while. The quick response 
of Consols to the alteration came on the 


top of a 
steady rise, 


and there has been much speculation as to 
who the buyers are that have taken a fancy to the 
funds. Public demand is said in the market to be 
sluggish, but investment brokers tell of steady orders 
to buy Consols for capitalists who —. the stock safer 
and more remunerative than land or landed property. 
It is quite possible that the “are nei may have diverted 
a certain amount of money, which would otherwise 
have been sunk in land, into Stock Exchange channels, 
and the fact of Consols being at an unusually low 
price added an extra attraction. Buyers are to be 
found, too, among the discount houses, which find 

profitable to use money in Consols, and with the 
chance of a 24 per cent. Bank rate in sight. The 
speculators in ‘Consols, who, after all 
deal to do with the fluctuations, appear to be some- 
what at a loss. They have got so much into the 
habit, the profitable habit, of bearishness that the 
changed conditions perplex them. Some have been 
selling more stock, on the theory that Goschens always 
go down, and that when the present buying spurt is 
over the price will sag away again. Others | incline to 
the view that the cheaper money will win 
capital into the Consol market, especially in view of 
the political truce. It will be interesting to watch the 
course of the market for the next month or two, and 
see whether the body of the investing public is likely 
to turn its attention once more to the Government 
funds. It is a coincidence—it may be nothing more— 
that while the fall of one per cent. in the Bank rate has 
helped Consols the foreign bond market has derived 
little benefit. Home Railway stocks have drawn some 


have a great 


and force 
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| presence can be inferred from the fact of th 


possible, 


| were not seriously affected by the panicky « 
money at an extravagant price. In view of the pre- | 


et 
: 
[June 11, 1919. 
» the exter 
m with the 
In the case of i Railways 
| there exists a not very strong bull int. It 


| over rate running as high as 54 to 6} p elie oe 
Wednesday, in spite of the coat ingo on Americans 
being 44 to 5 per cent. The cane is 1 stif 
enough at a time when the Bank rate nO Shere 
than 34 per cent., but the Home Raily ree im. 
| posed a pe ‘uliz rly heavy burden. Against this byl] 
| account the good Board of Trade Returns, th approact 
| of the dividend announcements, the hush of i: lustria 
strife in the North and the West, and the che ening 
of money, have to contend, and that p: ces sie 
already made some headway against it is worth noting 
as a token that the market retains a follow: : nest 


investors. 


Berlin and Wall Street. The German stock market 


Gition 

of Wall Street last week. The first bad news from that 

| side caused a moderate reaction, indeed, but this was 
followed by a firmer tendency, especially after the 

Bank of England reduced its rate; but the remarkable | 


weakness of Wall Street on Friday caused a consider 


able break in prices on the Be ‘rlin Bourse last Saturd: LY. 


| On Wednesday, writes our Berlin pies oa ent, this 


| market refused to respond with any considerable vigour 
would meet, and the prices still rose as the prospects of | to the heavy advances at New York yesterday 


erman 
speculative operators bought Americans in large 
amounts last week at the low prices then prevailing, 

notwithstanding the fact that the newspapers were 
pointing out that this latest sudden breakdown of 
prices in New York should serve as a warning to th 
German public to have nothing more to do with 
American securities. Their purchases have carried th 
rate of cable transfers on New York to an unusually 
high level, and the rate still tends to go higher. In 
the midst of the disturbance caused by the panicky 


state of the New York market came the announcement | 


that a number of German and other European banks 
: id underwritten $25,000,000 bonds of the Southern 

Pacific Railway. The action of the banks does not 
meet the approval of the Press generally, which asserts 


that Germany has no capital to spare for foreign 
countries. 


The New Australian Government.—On Friday last, 
April 21st (writes our Sydney correspondent), the 
Labour party sitting in Caucus selected nine out of 
its members to act as colleagues to Mr Fisher, the 
Prime Minister. The new Ministry is as follows :— 
Mr Andrew Fisher, Prime Minister and Treasurer ; 
Mr W. M. Hughes, Attorney-General ; Mr E. L. 
Batchelor, Minister for External Affairs ; Mr J]. 
Thomas, Postmaster-General ; Senator Pearce, 
Minister for Defence ; Mr F. Tudor, Minister for 
Customs ; Mr King O’Malley, Minister for Home 
Affairs ; Senator McGregor, Vice-President of the 
Executive Council; Senator Findley and Mr C. Fraser, 
Honorary Ministers. It will be seen from the list that 


the constitution of the new Cabinet differs but little. 


from that of Mr Fisher’s last Ministry. Mr Mahon, 
who was Minister for Home Affairs, has been dropped 
in favour of Mr King O’Malley. Mr Hutchison, who 
was Honorary Minister, died at the end of last Ses- 
sion, and there are now two Honorary Ministers, Mr | 
Fraser and Senator F indley, in his place. The Senate | 
has now three Ministers; formerly two were cone | 
sidered sufficient. It should be noted that all the old 
Ministers have gone back to the Department they con- | 
trolled in the previous Administration. The new | 


Ministry has been favourably received, and much s: atise | 


faction has been expressed at the appointment of 
Messrs Fisher, Hughes, Batchelor, and Tudor, and | 
Senators Pearce and McGregor : but some exception | 
may be taken to those of Mr Thomas (Postmaster 


General) and Mr King O'Malley (Minister for Home | 


Affairs). During Mr Thomas’ term of office in the 
previous Labour Government as Postmaster-General he 
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i ; | did ‘not scruple to side with the strikers in their revolt | Mexico, it seems quite possible that some of Gia may | 
. | against law and order, an action thereby exciting con- | be using th to embarrass the central G ann 
a | siderable adverse comment. The substitution of Mr King | and draw off t Ops fro n the Stat > nial the ne 1] 
es | O'Malley for Mr Mahon was a great mistake. Mi The surface of Mexican politics is kept s i 
Bi | Mahon has proved himself to be a man capable of in-| but the arrest on a not political . <, 1 
- depe ndent action, though not quite ame nable to Caucus | Madero, who has d ed to stand ag: st P . Pitas | 
| discipline. Mr King O’ Malley in his own party is sup- | for the Presid gees pacar & | a 
. $ | posed to be an authority on finance. This is un- 1 the ground that } ild t XI e | 
S || fortunate, as his views on finance and monetary ques- | rath saan ok tie . \ 
ray '| tions generally, as expressed in the House by him from | itself—now divided between the States \ | 
= | time to time, are decide dly unsound, Origit ally a {and Campeache, and the territ O a || 
| Canadian, educated in New \ ork, and following | Roo—has always stood apart t, fron € | 
; | the occupation of a life’ insurance  canvasser, | rest of the Republi i aelt Seliiohs th tea | 
re |} he has the gift of fluency and __ plausibility. | It was very seldom affected by th : s | 
ao | He has never really been taken seriously — in | hi, hb. for sume ab wens. + : 
, || the House, and his inclusion in the Cabinet was a ereat | and it has onh once been visited by P D 
- 1} surprise. Mr Fraser is new to the Ministry, but is a | Messrs Arnold and Frost « lare t ‘ 
- | man of great energy and advanced views. The elec- | posed on him completely, and ev : 
| tion of Senator Findle y calls for comment, inasmuch | known tric] practised on th Xuss sj 
ket || as about ten years ago he was the centre of much ex- | Catherine, of setting up model villages : - 
aoe citement in Melbourne, being at that time editor of | tion. It is unfortunate that the rising ld 
. 7 the Tocsin, the official organ of the political Labour | been announced on the same day as an iss \ » |] 
me | council, which paper copied a libel on King Edward | railway bonds, but it may be remarked ye t Hy 
‘eles which had been published in Great Britain. Although | o! intending investors that Indian \ e |] 
a4 | Senator Findley disclaimed anv knowledge of it, a | only one ending, that the actu d te tl 
“on | motion to expel him from the Victorian State Parlia- wealth of the peninsula is stupendo Sani s || 
™ | ment was carried by a large majority. beaten other fibres for many purposes, ; a | 
this ‘| of the country is as vet hardly touched. 1 
ve The Indian War in Yucatan.—The alarmin; g Indian Revised Figures of Percign Trade for 1909. At 
rising in Yucatan reported, vid Mexico City, on Litetueoia ah se. wean een aaieiial,« Frade ai 
ge 4 | Wednesday morning, was whittled down in the after- | y. na aan Ronnie for he yea re rh. ; | 
ng, noon by oficial telegrams into ** election disturban wt... Diggs 008 2 ens tia sniihias li . 
ere of no importance; but the earlier version is probably Trade Returns " smh tee cova aa : 
0 a good deal nearer the truth. The Maya Indians of foreign trad Neca csnaie apie tetiel . nS 
th the _ — deme soggy often given serious tr wible | annual Rinechooks (Ca. 5,159). The ; ce 
ie ne sane ane cat ca a auc — gregate make very little differenc: , t to 
th | and since a seniindine ak tes a pecilit a a : ct large anes involved Phe adjust — 
- 2 a. 5 5 present century there | our total imports are #£,624,704,.957, imstead f 
In || has been a continuous state of warfare between them £624,740,517, for exports £378,180,347  insteas | 
ky i} and the Mexican troops in the territory of Quintana | Tosh enn s00. and for reseumerts Li 44g dt 
it || Roo, which constitutes the coastal strip on the East aie ae ie ake. The totale. i eliea | 
ik |} of the peninsula. The latest European travellers in triflinn ‘a ee The volume gives detailed figures || 
“a the country, Messrs Arnold and Frost, who none it | of our foreign trade, as compared with the pre 1] 
1ot ‘| in order to investigate its marvellous prehistoric build- | four vears. Over this period the figures 
rts i} ings, and publishe d their experie neces last vear in a , Imports Exports cmenaiihe ~ 1] 
gn |} remarkable book (‘* The American Egypt.”’? Hutchin- £ £ ¢ I 
|| son and Co., 1909), declare that the Mexican Republic | 1905 .. 565,019,917 .. 329,816.614 .. 77,779,913 872,616.344 || 
|} has been waging a war of extermination against the 1906 .. 607,888,500 .. 375,575,358 85,102,480 we 1,068,566 318 
st Mayas since 1901, using the very dregs of its soldiery, 1907 .. 645,807,942 .. 426,055,085 .. 91 932,084 3,165,785.108 '} 
1908 .. 592,953,487 .. 377,103,824 79.623,697 1,049,€81,008 |] 
he 1 who are comm: — by a general without si sruples of | 1909 .. 624,704.957 .. 378,180,347 .. 91,344,819 1,094,230,123 || 
ol i} aNV sort; ¢ . allado 1 “e- , a . — ead e Hl 
he | ported to oo iene cae tn ie oe chee Under each heading it will " rae ak lena 
— | border of their country and only about be iniles from ee are second only - 0 e we ‘ = i] 
rs | one of their chief stronaholdis Much of the yeninsula while the re-exports are little gartetei ree map . i 
. ee ured ai ee eae ee I aime below the boom year. This portion ot ) sn || 
be | with dense forest, whi h must afford admi trade, mainly attributable to the freedom o s || 
J. | able cover for raiders; where this has been cleared, from unnecessarv fiscal restrictions, is perhaps the | 
" | a = North and centre of the peninsula, there sy most elastic and most responsive to the nprove { 1 
or | Plantations of henequen, the species of agave which in general trade conditions. We are, in fa the || 
ne | vie Ids the well-known sisal hemp. Its cultivation, createst emporium in the world. The Seapets 
he | since the supply of Manilla hemp was interrupted by | of our re-export trade means that it wuld be th \ 
, | the Philippine war of 1898, has made the sents rs rich | first to feel the hampering effects tt a4 | 
at | not only beyond the dreams of avarice, but beyond | Refecun 
le || their power to spend. The plantations are worked by | ‘sii : [ 
n, | | What is virtually slave labour of the most commercial | Grops and Trade of Sicily.—During t year 1 
ed | | and worst tvpe; the unfortunate Indian workers are | Sicily was struggling under the catastrophe the li 
10 | | held by their ‘‘ Spanish’? or mestizo masters as | Messina earthquake. The Consular report, ich has | 
S- a | debtors, working off by their labour a load of debt just been issued, makes it clear that the ge eral t d 
Ir which is largely fictitious and is always increasing. Of | of the island has suffered less than might have been | 
te | 2 urse, when efficient troops arrive with modern field expected. The marked increase in rts j | 
i artillery, the more open country can be cleared of | due to the handsome charitabl ut . a 
Id { raiders, bus the henequen pl: intations must afford cover | foreign countries, but the grow total exp I} 
ve | as well as the forests, and Merida, the capital of the } fair evidence that the island 1s iking a rapid re- |) 
=i ; | State, only 110 miles from Valladolid, sone to be. as | coverv. Whe -owers benefited by hig prices d | 
S 4 Blucher said of London, a fine city to sack. The | the protectiv tariff. Citrus fruit ts e of the 5 I 
of P indians occupy a coast strip, which does not appear | staples, and the vear was not a go xd one [he p i 
qd ; » be patrolled by Mexican gunboats, so that they can) was estimated to b ena ur less t he 101 1 
a | i get arms if they are able to pay for them, and there . and one-third bel Ww that of f th p Ss SeaSé ‘lore- i 
“iF | 1S valuable timber on the lands they hold. They are | over, the increase in ea I ted St tes Customs duty |] 
cil || admirable troops for soldiers of fortune to lead, and ; hit Sicily hard. It was hoped that ed ty | 
| | as there are no doubt small disaffected minorities in | rates for Californian fruit would Ie " me | 
e |i yt! diniimmeiaiend ™ nauiiiioats 
b oOo ranean caainsnanmseanearnanete > eR — 
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fruit in a no worse relative position than betore, 


the American railways cannot maintain their. higher | 
freight charges the Sicilian fruit-growers may lose a 


good deal of American custom. The proceedings ot 
the Citrus Chamber have also caused dissatisfaction. 
The Chamber secured an increased export tax on all 
citrate not handled by itself, and was thus able to dis- 
pose of much of its old stock, but financial difficultic 
connected with the continued advances by banks on 
deposit warrants of citrate led to an inquiry, and 

Roval Commission was appointed to take over the 
ration of the Chamber. Other agricultural 
been fair, while the Sumach crop (much 
in the United States) was especially 
head of mines, the of asphalt | 
shows a Satisiactory increase on the preceding year, 
but the sulphur industry is still in a critical condition. 
While production has only declined by 11,000 metri 


administ 
have 
used for tanning 


Under th 


cre ps 


good. export 


tons, it is becoming more and more difficult to find | 
ool + - 

a market, and emigration has decreased the supply | 

of labour. The chiet falling off in consumption has | 

been due to the United States, who only took 12,484 | 

metric tons in 1908, as against 165,813 in 1900. The 

inadequacy of the railway service was accentuated by 


the disorganisation caused by the e irthqu: ike. Impor- 


tant improvements in course of construction howe ver, | 
ire a large goods station at Messina, a new station at 
Catania, Acquicella, and three new  narrow-gaug 
complementa: lines. The Messina — carthquake 


occurred on December 28, 1908, and in the short space | 


of a vear the place had gone some way to regain its 
ormer commercial activity, and an official plan |} 
of the new city has been prepared. During the first 


months of 1906 the 
great, and caused ac 


few demand for labour was very 


msiderable rise in wages. Damage 


to the wharves and railway connections was relativels 
slight, and is now being repaired with additional 
facilities. A really important export trade has been | 
done, a remarkable tribute to the energy of the re- | 


maining inhabitants, 
only 


who are now estimated to number 
and 60,000, as against about 
irthquake. 


000 


before the 


between so 


170,0 





“Shell” Results.—1It was only in November last that | 
the Shell Transport and Trading Company made an | 


Iss of shares to the extent of 200,000 ol £1 each, at | 
Ae 105 pe share, and now a propos. il ace ompanie Ss | 
th annual report for the increase in the capi ital to | 
£:3,500,000 by the issue of 1,000,000 shares ‘‘ at such | 
times and upon such terms and conditions ’’ as the | 
directors decree. This naturally enhances the interest 

attaching to the report. Thi ugh the dividend is agi ut 1 | 


ased tor the fou 


- + : ° ] 
results aft scarcely 


incre rth year in succession, the vear’s 

equal to those of the preceding 
deed, the net profits have declined 
to £013,935 from 4,646,734 in 1g08-9. the 
disposablt to the in- | 


twelve months. hk 


Howe ver, 


balance is materially larger owing 


creased amount brought into the accounts. — Includ- | 
ing the surplus of 4£.192,995 brought in, there is | 


reduc ed 
management, legal, 


loss 
: 


£806,930 to the credit of the profit and 
to £.708,308 by the deduction of 


and other expenses, whereas a year ago, including “the 
balance o £:03,8 x brought in, and 4; 3,812, un- 
expended balance, the total to the credit ot profit | 














ind loss was 4£710,551, reduced by expenses to 
£.702,994. How these resuits compare with previous | 
vear’s figures 1s shown in the following table of profits | 
ind appropriationvfor the last five vears : 
1905. 1906. 1907. 1908. 1909. 
~—) - . ? g £ £ 
Balar forward 107.816 85,355 172.370 63.818 192.995 
INGE BOONE .6 cicccccss 418.146 482,146 556,002 646.734 613.935 
525,467 "567, 501 728,372 710, 952 806,930 
Ex] weecee 257,997 175.13] 14554 7557 8562! 
ass a 267.965 392,370 713,818 702.995 798.368 
Pref. dividend...... 50,00C 50,000 50,000 50,000 50,000 
Ord. dividend ...... 100,002 100,020 330,000 460.000 542.500 
(5%) (5%) (15%) (20%) | (224%) 
Denreciation.&e...., 32,610 70,000 270,000 tege 
Balance forward... 85.355 172.370 63,818 192, 995 205.868 ! 
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=< | creased 


' tariffs. 


| charges than most other articles of food, 


| smuggling on a large 
| Chronicle, a Na 


ia duty. 


| of foreign consumers of sugar. 


| rather better than in the previous year, and the trading 
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great reduction in the working expens 
to the change in the nature of the company, a. 
it was a ** transport and trading ’’ concern, but 
now more in the nature of a trust company, its 
pe rties having been disposed of in exchange fo; sh: 
in the Anglo-Saxon Petroleum Salaniars . and 
Botaafsche Petroleum Maatschappij. Though the jp 
capital involves a higher charge, the 





ar S 
dividend is 22} per cent., as compared with 20 per 
'cent., and the surplus forward is 4,512,000 more at 
£205,868, and it would be unwise to cavil at the re. |} 
sults. An important point is that the proceeds of the || 
share issuc have been used to strengthen the company’s 
‘financial position, 4,280,000 being added to reserve |} 
account, bringing this to £91,000,000, and £20,000 to 
ithe reserve fund, bringing the total up to £120,000 


Together these funds are equal to more than 30 pe; 
cent. of the capital issued, so that the position of th 
company seems exceptionally strong. 





. 


Japanese Sugar Policy.—W ith the exception of tobacco 
and alcoholic drinks, sugar is one of the most heavily 


Al 


| taxed articles of consumption under nearly all modern 


1 
ti 
Being to some extent both a luxury and a |} 
necessity, it seems better able to stand heavy revenue 
but the limits 
cannot be safely ignored. This lesson, |} 
however, does not seem to have been fully learnt in || 
Japan. The recent sugar scandals in the Diet, leading 
to several prosecutions and convictions of important | 
persons, have now been followed by the discovery of | 
scale. According to the Japan | 


of taxation 


gasaki dispatch to the Osaka Mainichi 
reports that a man named Yoshida Iwataro, aged 35, 
of Kagoshima prefecture, has been smuggling sugar 
from Korea since 1906. He first brought the sugar to 
Kamaura, in Nishi-Sonoki district, Nagasaki prefec- 
ture, and thence sent it to Kagoshima, Naratsu, || 
Yobuko, Nagasaki, Hakata, Wakamatsu, and Oita. |} 
The total quantity of sugar smuggled is estimated to |; 
amount to no less than 5,000 bags. The smuggling | 
was discovered by a Customs Inspector a few days ago }} 
whilst 4oo bags were being landed at Kamaura. It 1s || 
alleged, that this smuggler has had |} 
over 100 assistants. Moreover, the duty on imported 
sugar is raised under the new protectionist tariff, 
so that the temptations to fraud are correspondingly rly 
increased. The annual consumption of sugar in Japan 
amounts to 4,500,000 bag's, over three-fourths of which 
is cane sugar grown in the Island of Formosa. The 
Formosan production is increasing rapidly, but exports 
elsewhere than to Japan have hitherto been subject to 
This year’s crop, however, is so large that 
an outlet is being sought in South China, and For- 
mosan producers are clamouring not only for the re- 
mission of the export duty, but for the assistance of a 
bounty to enable them to compete with the cheap Java 
sugar. The total produc tion in Formosa is expected to 
reach 5,000,000 bags in the season after next, but it 1s 
doubtful whether the Japanese Government will - will- 
ing to abandon its fiscal fallacies in order to facili- 
tate the export of Formosan sugar to foreign mi bene 
It certainly cannot afford to pay bounties for the benefit 


says the message, 


ET 


Wm. Cory and Son.—The coal trade last year was 


carry-forward has been drawn upon to the extent 
to # 20,751 
The | 


( 


Wm. Cory and Son shows an improved result. The 
profits amount to 4,186,200, against 4,177,500 last 
vear. The to per cent. dividend rate 1s the same, 
but again there is no appropriation to rescrve. 
Last vear debenture interest absorbed 4,32,500 
but this only included a_ half-year’s interest 
on the new 44 per cent. debentures, and an 
additional £4,500 is now required under this 
head. In order to maintain the ro per cent. dividend | 
+}, | 


of some £10,000, and now amounts 


£43,817 brought into the 1908 account. 
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lowing is a summary of the results of the past five 





t¢ 
av 


years :— 


1905-6. 1906-7. 1907-8. 1908-9. 1909-10. 


_ no A CCL ttt ee 
————— 


£ £ £ £ £ 
Net profits .......- 200,261 206,723 199.449 177,541 186,205 
Brought forward .. 29,758 34,266 40,107 43,817 31,358 





230,019 240,989 239.556 221.358 217.56: 
Debenture int., &e.. 28,600 28.382 28239 32500. 39.28 
Preference dividend 42,500 42,500, 42,500 42500 42,590 


GW i 


‘edinary dividend.. 115,000 115,009, 115,000 115,000 115,000 
(10%) (10%) | (10%) | (0%) Oo) 


Reserve, deprec., &c. 9,653 15,000 10,000 


| Balance forward.... 34,266 40,107 43,817 31,358 20.781 


[hese are fairly steady profits, and if the revival in 


Lil 


trade is not checked, the current year’s results should 


show further progress. The company owns all the 
ydinary shares in Rickett, Cockerell and Co., and 


has a very close interest in the retail trade. The dir 
tors were opposed to the Port of London Act, and ; 

forthcoming meeting the chairman will probably I have 
something to say with regard to the working of the 
Act and its effect upon the company’s trading. The 
company’s balance-sheet is analysed on the usual pz 


age 
r > 

, this issue, and shows a strong positi on. The pre- 
t price of the ordinary shares is 74, and the yield 


of f £61 18s is not unattractive, though the vicissitude: 
of the trade must not be forgotten. The 5 per cent. 
cumulative preference shares are quoted at 5}, vielding 
£4 15s per cent. The ordinary dividend has been 10 
per cent. for the last nine vears, and ten years ago 
15 per cent. per annum was paid, so that the company 


1 


has a good dividend record. 





Transvaal Gold Production.—Ihe output of vold 
of May amounted to 634,170 ounces, valued at 
£2,093,785, being an increase of 15,125 ounces in 
weight and £64,250 in value in comparison with the 
month of Xpril. The production in May last year 
amounted to 624,498 ounces, valued at £/2,652,699. 
The following table furnishes the value of gold pro- 
duced month by month since the beginning of the year 
1905 : 


TRANSVAAL CHAMBER Of MINES’ FIGURES, 


1905. 1906. 1907. 1908. 1909. 1910. 








£ £ £ £ £ £ 

PORUNEY  céesiunivwce 1,568,508 1,820,739  2,283,741/2,380,124 2,612,836, 2,554,451 
i 1,545,371, 1,731,664 2,096,454'2,301,971 2,400,892 2,445,088 
BE: ceucvccccsvnes 1,698,340) 1,884,815  2,287,391/2,442,C22 2,580,498 2,578,877 
BEES ceesctsansvieuse 1,695,550! 1,865,785  2,281,110/2,405,500 2,578,804 2,629,535 
MO S0atvakeenckeues 1,768,734; 1,959,062 2,227,838/2,472,193 2,652,699 2,693,785 
SU s cxnenscevecanes 1,751,412) 2,021,813 2,155,976 2.442,329 2,621,818 e« 
 everiacncn sues 1,781,944; 2,089,004 2,262,813'2,482,608 2,636,965 ee 
BI « sacccvcsevacs 1 820,496} 2,162,583 2,357,602/2,496,869 2,597, 646 . 
September ...0.e.ee. 1,769,124) 2,145,575 2,285,424)2,496,112 D 
OGtODOE oo. cccccccee 1,765,047| 2,296,371 2,351,544\2,624,012 2,55 y 
NE i. cccuvases 1,804,253) 2,265,625, 2,335,406/2,609,685 2,539, 146 
December ...cccccce | 1.833,295| 2,336,961 2,478,659/2,806,255 2, 569, 822 

Total ..... sees '20.802,074) 24, 579,997 27,403,738129957610 30.9 25.788 12: 101,736 


It will be seen that the total value of gold produced 


of the mines of the Transvaal during the month | 


a the five months of this year amounts to | 


,12,901,736, the figures for the corresponding period | 


2 igog being £:12,825,729. Turning to the produc- 
tion of the individual mines, the most notable increases 
on the month are as follows :—Nourse Mines, 1,681 
ounces; Transvaal Gold Mining Estates, 1,490 ounces; 
tary, 867 ounces; Simmer and Jack East, 881 ounces; 
and Crown Mines, 672 ounces. ‘There is a decrease 


| of 2,933 ounces in the output a the Cinderella Con- 


solidated Mine, but this is attributable to the mill 
being shut down twelve days for repairs to the hoisting 
engine. The Transvaal Chamber of Mines supply the 


tollowi ing particulars concerning the condition of native 
labour :— 


Number of natives employed at the end of last 
two months by members of the Witwaters- 


ati mee oe o be in the main a supporter « 
rand Native Labour Association and con- April, May, | in politics, t fice witl dees emye 
tractors— 1910 1910. | party ; but he took office with 10u . ! 
DORN ctcncadddnkebeseneeunan eoeee++ 183,814 .. 183,964 | he unde rstood his functions to be those of the ma 
Veal MINES ....cceeeeeeceess LEER Se ee 9,500 e aes | of a business undertz iking, and that he wanted to 
OUI GEES. ccacccrvcrsesteovnsves ..- 13,566... 12,495 the political fun tions of his office in the background 
Hee hye ‘ r 


TORR se cccccccecccecccccecs 206,680 .. 205,709 
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Foreign & Colonial Correspondence. 


{FROM OUR CORRESPONDENT.) 


GERMAN POLITICS—DERNBURG'S RESIGNATION. 


DERLI &. 
rue resignation of Herr Dernburg, the S t rt 
State for the Colonic Ss, W hich has just heen « d, 
took both the political and the business world by sur- 
prise. When during recent session ot the Reichstag 
a protest was presented in behalt persons at 
Liideritz Bay against certain features his pol 
the treatment of the diamond interests of ith-W* 
\frica, and when the Budget Committ efused to 
listen to it, and unanimously supported the Secret 
this was regarded as an unusual triumph tor a Germa 
Minister, there being so many political parties in the 
Reichstag, with so manv_ shades pinio d 
jealousies. This remarkable victory over h $ 
was much commented upon at the time as 
| the firm position which the Secretary had achieved tor 
himself among the various political partics 

a week or two of that event he handed ve 
nation. 

The newspapers have been busily engaged - 
cussing the causes that may have led to hrs de 
| decision. When he gave up the leading « orshrp 
of the Darmstidter Bank nearly tour vo ti 


was surprised and highly gratified 
decision thus to break with bureat 
| placing a banker in charge of the ce lonie 
agement of colonial affairs was 


| unsatisfactory shape, and the big ( 


| miidigkeit,’’ was frequently used to expre 
disgust and weariness of the people w 
colonial experiment. Dernburg was 


| that time, although he had never taken an) 


Ww ithin three months after he took of! 


Geldenhui E Rand P ~* | accept the position of Director of the Colonia 
> . . ate “ec? 46 ¢ ( roprie- | . i we +h byry 
reldenhuis Dee p, 1,004 ounces; East han I | soon afterwards made a Ministr’ he 
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Ot ne eee an ; : ee ; tia | ; | 
he came into collision y ith the powerful Clerical party, _ that of foreign countries, the full Customs duties weg 1 
which, according to his view, had been playing a collected upon all commodities Imported into (, rmany || Bir 
meddlesome and mischievous role behind the scenes in | from the colonies, and the latter also treating German || B | 
the Colonial Office. His Sharp encounter with the goods upon the same basis as English, I rench. or | BIE 
party at that time (December, 1907) was the beginning other goods. It is now urged in Some quarters that a || : | 
of Prince Bilow’s new policy of excluding the Clericale preferential sy stem should be introduced, and the | I} 
'rom their position of influence over the Government, Colonial Office is reported to be Studying the advisae | H}! 
and of depending for Support upon a coalition of Con- bility of making such a change. Variouw. org inisa.| [ 
servatives, National Liberals, and Radicals—a policy | tons have condemned the present system, whic} is || 8 
Which was continued with success until this Bloc mad: | thought to prevent. the rapid development of the || ip 
shipwreck over the finance reform nearly a year ago, colonies. On the other hand, Ht Is pointed out that || z 
Dernburg had felt himself fairly comfortable in his Germany cannot make an immediate change in her | | * 
Position during this Bloc period, but less so under the policy in this direction owing to her comm rcial i” 
present coalition of Clericals and Conservatives. He | treaties. in 
had incurred the enmity of the Clericals by the events ee . || 7 
of December, 1907, and it was predicted that this party Pla 
| Would avenge itself upon him mt en first suitable aaeae. FRANCE ‘a PSU EE Or CAN RAILROADS _| : | 
| tunity. His conduct of the Colonial Office, however, tHE BUDGET— BETING. 1 Dll 
| Was So suc esstul, and he had won so fully the support (FROM OUR CORRESPONDENT, ) I} as 
| of the people for a more vigorous colonial policy, that Paris, Tune ; : a 
1} the Clerical leaders saw no « hance for promising attack : om _ i F re 
1 upon the Secretary. AMERICAN railway bonds and l'reasury notes hav, of |} if 
| Neai the end ot the recent session of the Reichstag, late been - favour _ some of the sroups 1 the || jo 
| however, they brought in a resolution demanding that _Coulisse, but a reaction has set in during the or | ~ 
|| certain special taxes, for the purpose of defraying the | It had been said that — oS such Paper it off red || a 
} expenses of the Herrero War, should be imposed upon | Would be bought up immediately, A menting hnan ial VI 
| the big companies that have sprung up in South-West journal warned its readers this week ot the danger off fa ' 
| Africa. The Se retary combatted this resolution with | Such investments, pointing out that an int ae oa; 
| sarcméeon energy as involving a breach of faith on | Per cent. could be obtained on a number of Fy nch | | ‘ ‘ 
the part of the Government toward the companies in stocks offering = better eccurity. he eae — , | 7 
| question. The resolution Was not passed, but it had | What would happen if bundles of Ameri an ere | ‘or 
| enough support from the Clericals and Conservatives bonds were domiciled In France, and a disquicting piece }| | ov 
| te justify the Secretary in concluding that Opposition ol information such as the Opposition of the Ame rican || | Une 
to him in those parties was developing strength. | Government to an a rease tn Whe fares won SeCeres | L ; 
Besides this, he had made man. enemies among the | OF a suspension of dividends, by no means improbable. || | Lar 
Germans settled in the colonies. He had refused to | The result would be a general collapse in all the STOUP. ff le 
administer the colonies solely from the standpoint of | There is, I may add, at this moment an abundance of oor 
local interests, and had insisted that those interests new Issues, French or foreign, on the Paris market, | 7 
must bring themselves into harmony with a policy | Among them may be named the new Mor ecan 5 per | | re 
dictated by the larger interests of the Empire. He | cent. loan, which js already quoted on the Paris Bourse |} — 
Visited both German East Africa and South-West | at a premium of 3 per cent., a 44 per cent. conversion tt 
Africa, in order to learn through his own eyes the | loan of the State of Minas Gereas in Brazil, M xican } | r ; 
conditions and requirements of those colonies. In | El Oro Mines. The Spanish Bank of Cuba has charged Fee 
East Africa, in particular, he found that the treatment | the Paris Union Bank with the placing of its shares at s 
of the natives by the German planters was not such as | par; the same French establishment is also off ring || 1 - 
to deserve the approval of the home Government, and | shares of the Union Bank of Moscow at a premium, It is || oe! 
he insisted upon a more humane course of action, | reported that the Egyptian Government, as a conses || Hy 
This aroused the antagonism of the planters; the | quence of the rejection of the proposed extension of the } Bi | . 
Governor was also finally won over by the opposition, | Suez Canal Concession, js negotiating with a Gorman bes 
and some time ago handed jn his resignation. A few bank for a loan of £:5,000,000, EF 
Weeks ago the local Council that assists jn governing The new Parliament is not yet fairly in working, as “ 
South-West Africa passed unanimously a resolution the Chamber is still busy examining by small come |] oa 
condemning the Secretary's policy in that colony. mittees the results of the returns, or ‘the petitions | 
In the face of this Opposition at home and in the | against them. The Minister of the Int ror, which |} Pe 
colonies the Secretary evidently thought it Wise to , department js held jointly by M. Briand, Pr ‘sident of |{ ry 
choose a favourable moment for retiring from office | the Coun il, is, however, to make to-day a formal are 
before his Position should be still more seriously | declaration on the future policy of the Cabinet, in ir 
shaken. All along he has shown no disposition to | which the Budget for ror] and the financial Situation 
continue in office at any sacrifice of dignity, and has | will oc UPY a prominent Place. The Minister of | 
more than once plainly intimated that he would resign | Finance will have to provide additional resour: 's, in|] pi 
i “s soon as he saw that colonial Policy could not be | addition to the 205 million franes of ney taxes voted || . 
a conducted in accordance with his OWN Views. Despite in the last Parliament, funds for the construction of || 
i the untavourable circumstances under which he took two Dreadnoughts, and what is more « rious, for |} ‘ts 
4 orn c he soon brought order out of chaos in the colonial money to provide for the first application of the law a 
administration, Introduced strictly commercial prin. on workmen's Pensions. For the latter it is under-|! ae 
. “iples in the conduct of business, and Started the | stood that the Minister will propose a special incomes |} . i 
2 colonies upon a new era of prosperity. His policy of | tax, in addition to the Various existing taxes on in-|! 3 
: % i extending railways into the interior of the African comes, A large Surplus on the estimates for the present 3 
1 . i Tes already seems likely to vield good results. year 1s certain, as it already amounts for the five |} f 
Bai as > retary  Sreatest suce ss, however, Was un-/ months to over 60 million francs and 34 millions more || ae 
3 Coubtes ly the change he Wrought in the attitude of | than the receipts in 1900. | a "i 
BE the Country toward the colonies, He soon succeeded Parisians were disagreeably surprised vesterday |} 3 d » 
e | io vdieo 2 ao bone _—_ with rng on finding that the working of the north | j t 
. ‘egal ee a : ma 1 replacing amways, comprising 21 lines, of Which seven run || Bim 
. We with a feeling of no littl enthusiasm and hope for from the Madeline, had ceased, owing to a strik of |} Se 
. their successful development. all the men, including those in the depdéts. It had been || } pale 
| ji. oe yon a meee ee oa organised and concealed until aft rr the Issue || 4 tt] B 
B been considering the ¢ uestion of intr ducing ian oa po oe See papers. Fortunately, the oy 1. now 5 ’ 
4 oa Caen ha, ice lane teen Provided with the system of underground railway ind | ; ll to o=f 
i E an h ; ae sedate At mennan head 1 #01 Cs Ls ~wonvemence iS not SO sreat as it would have peel I] i | d ‘ ] 
aii ind the mot I ir relation is | some years back. The omnibus and tramear men are || , || The 
Fy ‘i Sa em ee ___4j || 
Bote ee ee 
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— endeavouring to combine all the means of trans- 


nto a Singie 


“7 


confederation lor strikes ind 


norts } 4 : . » Ahad i 
| gent a] ste ppage of all communications, includi g the 
i] eailwavs throughout the country; and, judging from 
i} raliwe, ’ 5°. z - 4 — : 3 

| «ne successes SO far obtained, such an eventuality is by 
I} eh i , 


The syndicates are now so 


ay means improbable. 


ss that they are able to defy the authorities, and 
hy brute force prevent their places being taken by fre 
7 rs or foxes, which is their synonym for black- 
sie [his situation is the outcome of three laws 
aid hy Parliament on the initiative of the Ministers 
the day. First, the suppression of free registe 
offices for employment, and the = substitution o 


sed bureaux of the workmen themselves, who. 
i. nly find employment for unionist men; next, 
the law t » legalise syndicates, which enables the men 
to override the authority of employers ; and the crea- 
tion of Labour Exchanges, directed by 
unions, in Which they are able to organise their cam- 
against masters. To those causes may be added 
the excessive indulgence of the Tribunals towards 
offenders. Among the numerous strikes at this moment 
is one in the South of France, comprising a distan 
ef 220 miles on the Mediterranean 


) 


or. § 


} reac 
the trad 


LACUS 


nNaIons 
Jadin 


2 shores east and 
west of Nice. This company is not the same as th 
Midi, or Southern, which forms one of the great com- 
panic C 

At the annual meeting of shareholders of the Su»: 
Canal Company this week, after the reading of the re- 
port, a Captain Marix, who was in the body of the 
hall, rose with the view of reopening the question of 
the former distribution of founders’ shares, which has 
been the subject of frequent unsuccess! | in 
Law Courts, but the chairman, who was aware of his 

ion, appealed to the meeting as to 
heard, and every hand was raised for th 
e. As Captain Marix persisted in 
ing to speak, thus interrupting the proceedings, the 
meeting called for his expulsion, which was effected 
with the assistance of the police, who were called in. 


whether 
sh yu! | he 


endeavour- 


1 


lhe resolutions on the order of the day were all car- 
d, notably that for the adoption of the report, which 
he proposal of the board to reduce from 
1 next the shipping dues on the Canal from 
7f 25c per ton, only one dissentient vote, that 
ladv, being given against it. 

\ meeting of bondholders of the South of Austria 
Lombards) Railways, convened by the National De- 
I nch Investors to decide on thi 
rsc to be followed in view of the proceeding al 
ice at Vienna, in which holders of the 4 per 

nt. debentures, Serics W, are concerned. In conse- 
qu tf the embarrassments with which the company 
some years past had to cont he drawings 
t , per cent. debentures were d in 

iod of cight years. As the deficits have con- 

a proposal has been put forward to continue 
isure of relief to the vear 1918. The 3 per cent. 
Iders had consented to the suspension in 
| not extend to the 4 per cent. holders, 
now demand that the latter should be also ask ‘d 
sent toa like sacrifice. The 
ld in Paris was to form a de 
‘nt. bondholders, act as a comfnitte 
, and take part in whatever neg ‘tiations migh 

t place. The resolutions propose 
mously, and the members nominat 

Bank of France return 
£202,536 in the gold reser\ No importations of that 
mctal have taken place, but the Bank has ceased to S I] 
ts gold. The entry of discounts marks a material 


. tO 


\ssocration of Fr 


yout 


IQO3 


sh WS “a 2 iin rf 


d n, especially in the branches. Money appears 

to have been scarce in the departments, as the large 
i| d ise in the deposits in the branches is at the same 
t accompanied by an increase in the advances on 
s. The Treasury has drawn on its account at 

the Bank, and there is a material diminution in the note 
lation. The London exchange rose two days back 


( «Gs. ‘ “th a = _— desure . 
25! 25yc, but is to-day easier at 25f 27 Privat 


G!scount is harder at 2}. 


The returns of the Bank of France fr this week, last 





or 
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week, and the corresponding 


weel cf last year are as 
follows :— 


DEBTOR. 


I 1909 
nn tal Bank 182.500.0« 182.500.0090 82 500.909 
ome ry Jie 2 rn * 
R, ats ina@adait 100 Ca} ai 5.008 14 4 1H14 S* 5.00% 5 84 
reserve . . 22,105.75 5.750 } re 2 7 
Secured snetse - 22,105.7 i4 22 14 22,105,750 14 
= rve < ia k I y +000 00 OK 4) Oy 
pecial resery ; 4 444 j 8.407.444 lf R 407 444 lé 
N tes inci at 5,181.¢ ~ ) 
‘ 102 - 9,18] 6t 3 . 598 
Interest on securities ) 566 298 ? } % 
i “* - s ~- ° £ $ , 
Bank notes to ord 4.i 4 « a « 
Treasury acc ] 80.839 8 999 > bi 38 
Current ac nts, Paris 524.517.158 4 11 6R4.178 as? 7 
Do branch banks . 8O 114,444 +58 xe 
Dividends pava 431,01 +71,617 
) ‘Ol ; " " 
Discou its ands 8 KER ART ” 
ee and irle 15." 6 468 l 14.337 i 2il Si 
LEC 186 3 439id,11£ Q 2,476,772 3. 
Sundries ......... 175,099,085 42 265,365,5% ] 
099,08 2 265,346 D l 


o+eeeeee +6,270,520,037 49 ..6,487,456,903 21 ..6,531,972,217 92 


CREDITOR. 


‘ 





Cash in MOOD faves ténccatins 4,282,461,458 68 4,275.194,51 . 4 8 
Commercial biUs overdue.. 0,005 62 607,673 92 l 5s 
Discounts A PRED ccccccce 337,359,944 3 251,387,3 l 
Foreign bills .............. 389,667,756 91 
Treasury bills os daca a 72,732 94 1.836 47 
Discounts in branches 508,896,899 0 635,189,191 0 3 7519 0 
Advances on bullion ...... 87,,00 QO 
Do in branch banks +. 
Do in public securities 151,748,677 35 .. 153,759,992 36 .. 148,273,753 12 
Do by branch banks...... 386.325,136 0 .. 366,340,882 0 353,980,558 
Advan e to the State ...... 180,000,000 0 180,000,000 0 180,000,000 
Government stock reserve 12,980,750 14 2,980 . 


Do disposable......... 


li 99,630,774 54 
Rentes Immobilisées . 


100,000,000 0 .. 100,000,000 0 


Premises and furniture .... 37,463,471 37. 463,629 37 . 35.787 
Expenses of management.. 7,512,181 31 .. 1482069 7 .. 7,012,45€ 

Employ special reserve .... 8,407,444 16 8 407,444 16 8,407,444 lé 
OMGUINE 6c cstncéecandce eee 157,570,564 30 160,732,225 16 152,506,685 16 
SOU bacsaseisasins « -6,270,520 037 49 6,487,456,903 21 972,247 92 

oy 

Le 

ONS bi iad dxaddawatieeeddssssdcass daodavanewinaa 3 

Advances on bullion... ade ‘ ieuanes en wed 1 

AE CERCGE CR FORTIS CONG 8a oobi. os oon ch bcaciccccccccns 4 


The following were to-day’s closing prices and the 
variations on the week :— 
June 2. 
Par. f c f c 
Three per Cents. ...... 100.. 9890 .. 99 0 
Russian Fives of 1906.. 100 .. ; oe tee aa 


> pes 
oO 

+ 

J 

et pes 








f co 
0 10 
5 0 10 
Bank of France Shares..1,000 .. 4,270 0 ..4,280 0 10 0 
Banque de Paris ...... 500 ..1,823 G ..1847 0 — 24 0 
Comptoir d’Escompte.. 500 .. 840 0 .. 844 0 4 0 
Credit Lyonnais ...... 500 ..1,405 0 ..1,414 0 9 0 
Credit Foncier ........ 500.. 811 0 .. 810 0 + 1 QO 
Suez Canal............ 500 ..5405 0 ..5,455 9 30 0 
Northern Railway .... 500 ..1,758 0 ..1,749 0 ll 0 
Western Railway...... 500 .. 950 0 .. 963 0 1s 9 
Orleans Railway ...... 500 ..1,380 0 ..1,392 0 12 0 
Eastern Railway ...... 500.. $05 0 .. 915 O 3 6 
Lyons Railway........ 500 ..1,292 0 ..1,303 0 13 0 
Southern Railway .... 500 ..1,170 0 ..1,170 0 = 
Ottoman Bank ........ 250... 721 0 .. 725 O $ 0 
Meridional of Italy Rails 500 .. 695 0 .. 699 0 — 4 QO 
South of Austria Shares 500 .. 125 0 .. 123 0 + 2 0 
North of Spain Shares.. 500 .. 389 0 .. 3592 0 3 0 
Saragossa Shares ...... 500 .. 427 0 .. 429 O 2 0 
Saragossa Bonds ...... 500 .. 386 0 .. S86 0 
ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
BUENOS AYRES, May 13 


THE arrangements for the celebration of the center 
of May 25, 1810, on 
initiated, now 
versation and of discussion in the Press, though during 
the past week, in all circles an Hh tl 
this city, the incidents connected with th King’s 
and death have been followed with interest, and the 


unanimity of the expressions of sympathy with Eng- 
land has been truly remarkable. ‘Th British Min stet 
has informed the Argentine Government that the 


British squadron which was to have take art 

the naval review will be ordered to return to England 
without entering the River Plate d that the ball 
which the Government had ordered him to give in 
celebration of the centenary, and the inv tati t ) 
which had been accepted by the President of the Ke- 
public, will not be held. Fears t entertained 


that the ceremonies and ftestivitics of the cente! 
would be 


Federation of the 


by a general Strix Ww 


Work nY 


impeded 


Association) threatened to declare on the 18th instant, 
. + 1 Rol f "Wt iil arrive 
lon which day the Infanta Isabel of Spain wit arrive 


which dav the Revolution was 


constitute the principal top. con- 
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here, unless the Government would undertake that | 
Congress should repeal the Law of Residence, which 
empowers the Government to expel from the Republic 
all foreigners whom it might consider to be undesirable 
residents. <A resolution to that effect was passed at a 
great public meeting of workpeople held on Sunday 
last, and it was also resolved to demand the release 
and pardon of all persons imprisoned for ‘‘ social *’ or 
military offences or for desertion from the army. The 
latter part of the demand will probably be conceded as 
an act of homage to the memory of the heroes of the 
Revolution (the Argentines are too lenient towards 
criminals), but the Law of Residence 
tained, and a Bill is before Congress for amending it 
by inflicting imprisonment on the persons expelled who 
return furtively to the country. Last night, at a meet- | 
ing of the Federation, at which twenty-four associa- 
tions of workmen were represented, it was resolved, 


should take place on the 18th inst, and be maintained 
until the Government accedes to the demand above 
mentioned. The tailors’ workmen are already out on 
strike, and also those of the tobacco factories ; 
mer demand a rise of 30 per cent. 
There now no doubt that a state of 
declared, and the Argentines will suffer 
tion of having to celebrate the centenary of their revo- 
lution at a time when all constitutional guarantees of 
liberty have been suspended. 


in their wages. 


iS siege will be 


Congress was opened on Thursday, the 5th instant, 


and the President of the Republic read an unusually 
long Message describing the prosperous condition of | ; 
the country, financially and economically, and _ its | 


material progress during the period of his Administra- 
tion. 
for the autocratic rule which he has established, all the 
Governors of Provinces being submissive to his com- | 
mands, the National Chamber of Deputies being com- | 
posed exclusively of his adherents, and two-thirds of | 
the Senators being also ready to vote for any measure 
which the National Executive may propose. The Pre- | 
sident has, however, prudently abstained from suggest- | 
ing any important legislation (with one exception), 
the celebration of the 
and attention of the members of Congress until June | 
1oth, and on the 12th the electoral colleges will elect | 
Dr Roque Saenz Pefia as President of the Republic. | 
The exception referred to is the proposal of the Minister | 


for | 
Centenary will absorb the time | 


of Finance to amalgamate the Caja de Conversion, | 
the Public Credit Office, and the Mint with the | 
Bank of the Nation. The scheme is_ opposed 
by the Press in general, but if Dr Roque Saenz Pena 


approves of it (hitherto he has not enabled the public | 
to form an opinion of what his policy in financial or 
other matters will be) Congress would pass the neces- | 
sary Bill without hesitation. The Minister’s intention 
is to make the Bank of the Nation the controller of 


the amount of the paper currency and of the reserves | 


of gold by regulating the rates of discount, and to | 
establish the convertibility of the paper money by | 


means of the Conversion Fund, which now amounts to | 
$30,000,000 gold. In fact, he wishes to make the | 
Bank of the Nation an institution similar to that of | 
the Bank of England. Apparently he does not appre- | 
ciate the distinction between the two banks, one being | 
a private establishment with resources sufficient for | 
the conversion of all the notes which it issues, and the | 
other being a department of the Government which can | 
increase or diminish the Conversion Fund at. its | 
pleasure, and which has at its command an obedient | 
Congress which would, if required, dispose of that | 
fund (as it did a few years ago) for the acquisition of | 

“ arships and armaments, or would authorise further | 
issues of inconvertible paper money. If it were not 
for the justifiable distrust of the action of the Govern- 
ment in financial matters the proposed amalgamation | 
would not be objectionable, and it would certainly 


effect a desirable diminution of the national expe ndi- | 
ture. Though little useful legislation can be expected | 
to be accomplished by Congress this year, it will have | 


THE ECONOMIST. 





will be main- | 


only three delegates dissenting, that a general strike | More 


the for- | 


the mortifica- | 


Tha itical par , . Message i ‘3s we ts k ¢ 
he political part of the Message is his apology | viz., that a champion bull brought from England and 


| 34 


| as last vear; 


| a letter of some length to reply to Mr Douglas Ow en’s |} 


| first, 


| letter in favour of the present. 
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time to vote pensions, for which 600 petitions aa 
been already presented. Numerous railway Bil}. aoe 
also been presented. The Western Railwiy ¢ oon ios 
and the General Company of Railways of the pr. ” 
of Buenos Ayres (Bruyn and Otameadi con cia a 
trying to buy the Provincial Government Rate. 
course of construction (of which 100 kilometres i... 
/been completed) from La Plata to the wee a 
boundary of the province, but the new Go aia 
_ Colonel Arias, has declared that it is not for sale. The 
Western Company will probably apply to Conyress - 
a concession for extending its line, in Opposition to the 
Provincial Railway. The Government has no th. 
drawn the charge of coima (dishonest profit) m . 
by its Treasury Attorney in refere nce to the pavmens 
by the Western Company of £.1,000,000 to the svndi- 
| cate which bought the line from the Provincial Govern. 
-ment for about 48,000,000. The Republic | = 
than 27,000 kilometres of railway working ind 
/more than 9,000 are in course of construction, of hich 
the State will own about one-half. 
The increase of business operations and the grow ing 
speculation in land and houses may be judged from the 
fact that during the first quarter of this vear the value 
of the property sold in this city was $73,500,000 m/n, 
being nearly double the amount of the sales in the 


first three months of 1909. The population of the cit 
calculated at 1,265,000. It has been announced 
officially that, according to the Report of the Govern- 


is 


ment veterinaries and to the clinical diagnosis of a 
national bacteriologist, the foot-and-mouth disease 


|has appeared among the cattle on some estancias 
in the Province of Corrientes, and Professor Ligniéres 
gone there to investigate this serious matter. 


Another disagreeable announcement has been made— 


has 


out of 45 bulls brought from Germany for the 
Rural Exhibition are affected with tuberculosis, and 
they are either to be re-exported or slaughtered. The 
Director of the Division of Agriculture estimates the 
production of maize at 4,250,000 tons, about the same 
this has disappointed the general expecta- 
tion of a record crop. The exports al wheat to this 
| di iv have been only a littke over a million tons, 900,000 


jless than in the same period of last year; but it is 
| stated that large quantities are being held back in the | 


| hope of better prices, which are much below those at 
this time last year. The exports of linseed and oats 
have also fallen short of those of 1909 by 128,000 and 
122,000 tons respectively. There has been little 


| Variation in the prices of wheat, maize, and oats in the 
| last 


fortnight, but linseed experienced a considerable 
fall yesterday. The prices of sheep are also falling, 
and those of cattle are weak. The stock of gold 1 
the Caja de Conversion is $196,019,158. ‘The receipts 
for Customs duties continue to increase compared with 
those of the same period of last year; the excess is 
already $10,500,000 m/n and $120,000 gold. Rain is 
wanted in the south of the Province of Buenos Ayres, 
and the great Chascomus Lake has dried up. 





Letters to the Editor. 


EUROPE’S OPTICAL ILLUSION. 
TO THE EDITOR OF THE 
As an ardent Angellist, 


ECONOMIST. 
SIR,- I had already written | 
first letter and the strictures that he therein made u 
Mr Angell’s thesis. His second letter, the one written 


1} 

pon |} 

}] 

; ai 
after reading the book, to ate 


is so different in tone 
however, and goes so far towards accepting Mr 
Angell’s thesis, that my first criticisms are hardly 
a propos ; so I will ask you, if Im: iv, to withdraw that | 
Nevertheless, I think 
| 





that Mr Owen still misses the essence of Mr Angell’s 
contention. He fails vet to realise the clear distin = 
which Mr Angell draws between the political a he 
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. B || economic status in so far as colonies are c ncerned. | whole importance, and it is their opinion which we are 
‘ ; W hile for three generations the poli tical status of the | mainly concerned to madif: ; \ re aa ae bias ie _ i ; 
: ; . . ia tMOCIY. Our oDediént servant, | * 
M British colonies has been one thing and their economic : G 'L . . yi : 
| Bir ; ANGELAN | < 
; || satus another and independent thing, Mr Owen writes t Rue des ] P 1 cg 3) eee ; 
| : tatu ued incurs, Paris, June h 
* se all the world as though they were one and the same, ; i 
| ad his contentions are all based upon this fatal con- i 
j and THE MARKETS FOR INDUSTRIALS. : 
ve tusiol , : 
mn | Mr ‘Angell’ s whole point, in so far as it affects the TO THE EDITOR OF THE ECONOMIS1 | 
Ir, | colonial question, is th it, whatever the political rela- Sir,—May I be permitted to say a word in reply t i 
he | sonship of the colonies to the Mother Country may be, | YOUr correspondents re the podem, Industrial marke & 
| tiv! } dé ; ’ 7 i - ' sila A4AULUStLildi ibid +o 
or i} the fiscal policy v of great colonies must in our dav be} Whethe: their conclusion as to the effect of : t 
he settled by the colonies themselves. Economically, ou boom in one business in Industrials to i 
- a J os ) a Se . ‘ ; ‘ 
, i) fiscally, the colonies have proclaimed and obtained their | }'OVincial Exchanges be correct or not can be of littl : 
d complete independence, and all colonial hi story “our but academic interest. The interesting fact remains, x 
4 Decent areianes ae . . , : = 
nt own in so far as it is concerned with the Nort Ame ‘rican | MOWever, that as an ae market the London = 
lis || colonies, Spain’s and Portugal’s in so far as it is con- Stock E xchange, being in effect in manv cases only a | 4 
‘Ns ; cerned with South America—shows that this is the | TeMection of the Provincial E ore inges, holds lee E. 
only possible relationship, and Mr Angell demonstrates | the premier position. And, aft ail, this is be y 
nd |} why in the light of modern economic facts this out- wondered at. It is only natural that the market 
ch || come is even more irresistible to-day than it was a| should be where the shares are held. Hence vou fin 
hundred vears ago. We can no more dictate the fiscal | the market for Fine | Spinner s and Calico Printers 
ng policy of Australia than we can that of Argentina, and | Manchester, for J. and P. Coats in Glasgow, for Johr 
i | : = ° ° . “ _— s. : x: . . . ae 
he anv nation conquering Australia would have to abide | Browns in Sheffield, for Amalgamated W aggons ; 
ue || by our experience and our principle—would have to | Birmingham, for Tobaccos in Bristol, &c., &c. ; i 
n, ‘| Jet Australia keep out the conqueror’s good s if she| The wide prices made in London for Industrials : 
h | || wanted to, to keep out even the conqueror’s citizens if | where never be tolerated in the provinces, | even : = 
ity i she wanted to; and, if history has any meaning at all, | where London brokers deal with jobbers in their own ' e 
ed it has become a sheer physical impossibility for a | market the latter are often only able to make prices | if 
‘n- || nation like Germany to make of Avatealin. by Virtue | 7? tho ruling in the provinces, and to undo their || . 
a | He jf of military conquest, an exclusive trade reserve in the | bargains there, through London brokers with provin- | t 
1 “— ° 7 ° = » natin -. @erl+ th- +h anit f as 
se || way that Spain attempted to make South America and | cial connections, with the result that the bulk of : e 
, } | : . y ° | n , re I , [e j } iT = lsrect » the j 
las || failed, as we ourselves failed in North America. How | London brokers now send their orders direct to the ; 4 
! . ‘ ‘entra harea > a as ——_ ust rea a . 3 
res | therefore, could Germany with any knowledge of the | “ are where the market really is. 1 must really con- | ; « 
} ° . . . - . 66 2 rar? oF a ~ertse e 4 or ¢ oa gs 
er. ‘economic and historic facts involved in the process | Pee Broker's "’ assertion that he cannot get on in 7 
ome || attempt an incalculably costly experiment which all the “case oanes in Textiles in a fair quantity of shares. | é : 
nd | tacts show to be doomed to failure ? he jobbers there will always make him a close price in a2 
he | ails a we ' ja reasonable line. What they will not do is to let | > 
| || Moreover, what is to prevent Germany sending her |p; « ‘ oa <4) : 
nd H - um ‘“‘ shoot’’ them to suit his position, and I fancy 
: | surplus population to those young, independent States es . dali . 7 
he | : os that this trait in their character shared, whenever pos- 
| such as Australia, Canada, and South Africa? In the sibl a a : 
he 1] , ae sible, by jobbers in all markets, its the real cause of 
|| past Germany’s greatest colony has been the United | « Tiatenh ta ¥P as a 2 
me | Stat 1 ti ; all al , roker’s ’? complaint.—-Yours faithfully, E 
states, al > immense lajority ) 1e colonists who ‘ 7 naliaia 
ta. | — pew ene agg th de aye D. Q. Henriques. 
on || have gone there are infinitely thz inkful that this colony | Manchester, June 7th 2 
a did not make a political part of the Mother Country ati gee a 
100 \ : : 
Mr Owen seems completely to overlook that the | 
‘ |} Mr © . — ely t : . FREE TRADE AND PREFERENCE. * 
; || majority of German emigrants do not desire that the : 
o || land to which they go shall have the political character TO THE EDITOR OF THE ECONOMIST. t 
at | of the land which “they leave behind. He also over- Str,—Please allow me to correct an error—possibly : 
a » || looks the fact that emigration has practically ceased | due to a slip of the pen—that appears in my letter on : 
4 |} from Germany, and that while she kepsiennd the | the above subject, published in to-day’s issue of the | # 
>. i} a 3 7 ° . j 
me || greatest contingent to new lands a generation ago, this | Economist. I am made to say that Mr Balfour has 
vy || process has to-day practically ceased. defined Imperial Preference as ‘“‘ Free-trade between 
e » etetee Si af them Milbish Weanicn.” 08 « , 
- || Itseems to me also that Mr Owen misses completely = ee of the British Empire. FE * fate? 
‘bY? 1 4) : née S2 Z O Say as ni " Free Lrade, 
| the relative economic importance of even the British What I said, or meant to say, was not re race 
in a ; but ‘* Freer Trade. 
2 | colonies to the Mother Countrv. One would never a . .: 
 paereat Se ee oe . «° that | B To anyone who has done me the honour of reading | 
ith gather, for instance, from his letter that Great Britain my earlier letters in the Economist on this subje t th 
lid ° 7 ; sé ; *tters le Lconomis mm this supjyec iT 
7 || does very much more trade with foreign countries than 1j ill be quite obviou For I } ve val tir 
ll wit ; : as ship wi ye ee ous. ‘or lave severa nes 
c. || with her colonies, and that she can far less afford to I pte erate : 3 
: = Hi lose her er . .t teat . The | quoted this infinitely important phrase, in which Mr 
- z ose her economic empire than her polity al one. ic Balf h ore su rvst li d th hol] hil 
Sy arm . ea alfour has, more suo, crystallise e whole philo- 
| foregoing facts—the ‘istoric failure of the old monopo- ; ° 7 ee ae ae 
| Vict sophy ot Imperial Preference in two luminous words. | 


a colonial plan, the irresistible drift of all consider- 
| || able colonies to economic independence, the preference 
| || of German emigrants themselves for non-German terri- 
| || tory, the fact that the necessity for an outlet of popula- 
| tion has become less not more in recent years, and has 


Yours obediently, 

Roper LETHBRID 
Carlton Club, June 4th. 
[But surely, if the Mother Country were to tax | 
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2 | ctice disappeared with Germany—all this surely rst = Se eee riay and ee ’ 

§ || $ives irresistible force to Mr Ansell’s conclusion that | — ee EEE 

§ || colonial ambition can never furnish a sufficient motive | Economist. | 
en || ie | the German nation to enter upon an immensely | FLAX SPINNING. 
1's || ; }} Costivy European war. At ecamnaaperts Fai de. | 
on || HR || = Lhe balance of Mr Owen’s letter is a practical accept- TO THE ‘EESTOR: 0! rH 1 CON Fs ; 
on || Hee || 22ce of Mr Angell’s theories, and I myself, like those | Sir,—In your inter sting article on the Irish Linen i‘, 
- } | |, of us who have welcomed this theory from the first, | Industry one phase of the diminution of flax spinning | 
ty if = particularly appreciative of the generous terms in} in Scotland is not fully revealed. ae | 
a i | Which he mentions Mr Angell’s work. I can only echo In 1850 there were 303,000 spind] s, in 1871 317,000, i 
- if his and yours and Sir Edward Grev’s hope that all) and in 1905 160,000 spindies, and now there are less ) | 
‘k | | interested in these problems would read the book for than 100,000. | ee ae zs 
i | fp || themselves, for, as Sir Edward Grey well recalled, 1t It is no satisfaction that Irish sp : increased, 
n | i iten not things themselves so — as men’s | W hile English at id Sc itch are vasiahing gut: exist- | 
, | HONS of things that is impor ‘tant, and 1 1 this matter, ence, as scot h spinn ng 1S i ont it sort, nan | 
| : men’s opinions of things which constitute the! the dry method. In the county of F 
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_ _ or = - — _—_—_-_--+-—- + ; a : se or ~~ = : Spee || ia 
mills in 1873, now there are only four, and these have | rate aid for its town schools. Whether the COmpro. || IE | will re 
: had to adopt twine spinning for part of their output. mise proves —, or rw it Is a good sign that : | Teese 
/ In that year foreign importations of linen yarn were | there should be an. ¢! ee i eee One of the ; ] oe 
: less than one-third of what they are now. healthiest, Se ae he vd a as poli. | He |) a 
‘ The ruin of Scotch spinning was due to Continental oe ee c a e oa K. As soon as i | price 
4 | dumping, by which yarns were sold at 20 per cent. less | 4 situation becomes ane ne ere . le we are wont to | |i secur 
than the cost of production in this country, and now | have an immediate revulsion in favour of compromise, | || Un 
a | when the mills are dismantled and the w rkers gone to | = a en re eee ” a urgeat duty, ] offer | 
ye other avocations foreign competition has ceased, and F eae ee = 6 ; ar tee so ibeqrs 
ie the manufacturer who r ‘-aped good profits out of the | —— — ae ser ; ae ans pe ons Overdue, | jssue 
| fierce strife of the spinner is paying higher prices for | When Par lament oo eons wed the matter there is an | a 
Bs yarns than he did in 1873. porsny prospect of success for any reasonable § || $23.0 
= Two-pound flax, for instance, which cost him 123d | scheme. B || topa 
4 per spindle in the nineties is now 213d, and the foreign | _ a ‘ 1 os 
| manufacturer is now dumping his linens on the British | BOOKS RECEIVED. a | = 
i market, while competing with us in our trade with the | nee a i. 
Re United States. | L'Imtot sur le Revenu. Le Projet Caillaux devant la! — 
. It is curious that the Yankees allow sweated Con-| |. Chambre. (Paris) Felix Alcan. to francs. : He 
: tinental linens into their country on the same tariff as | Elements of Foreign” Exchanges. A Foveigi Exchange | HR || 5 pe 
1 ours, while we allow their products to come here free, Primer. By F. Escher. (New York) The Bankers’ : | secu! 
and our opponents exact enormous duties from any |, Publishing Company. ‘i Bike 
American material arriving in their country.—I am, — The Principles of Poor Law Reform. By sir Arthur Clay, . 
Newburgh, Fife, June 8th. MANUFACTURER. _(London) British Constitution Association. fd, 1 be 
: 3uilding By-Laws. By R. M. Lucas. (London) P. §,| | Hote 
| King and Son. 6d net. B li ine 
| Transvaal Chamber of Mines. Twentieth Annual Report) FF || Bern 
Reviews of Books. | for the Year :g0g. (Johannesburg.) 5 I] sinki 
oma | South Wales Coal and Iron Companies. May, 1910. (Car. P || tures 
EDUCATION AND POLITICS. diff) Business Statistics Publishing Company. 1s| | ie 
= | 
Our dislike as a nation to face the harsh conclusions | ¢;;, yo" Guilds of London Institute. Report of the Council || mate 
of logic finds no more conspicuous example than the oe . amdenh Cressiems Gill P i yy earn 
recent phases of the education controversy. We pay om 2 a " i 
lip-service to the obvious truth, that it is only by im- e || Po 
proving our national system of education and by ah iS | debe 
making it modern and efficient that we can keep up NEW CAPITAL ISSUES. || shar 
° . . . *«* . e } 
with our competitors in the race of civilisation, but our India Bills.—The Secretary of State for India gives B || The 
practical energies have been wholly devoted to feeding | notice that tenders will be received at the Bank of England) J) || 47" 
the flames of a controversy which, whatever other pur- | on Monday, at 1 o'clock, for India bills, to the amount of | i | Gra 
pose it serves, serves not at all to increase the efficiency | £2,500,000, in replacement of bills falling due. The bills) HP || ote 
of the schools. Any and every effort, then, may be | Will be in amounts of £1,000, £5,000, or £10,000. They will Be oe 
welcomed which is made to bridge the chasms which | D¢ dated June 16, 1910, and be payable :2 months after date.) JR) ||). 
have been opened by the earthquakes of ecclesiastical cane ates ede ae cee Oe ee E || this 
controversy. Such an effort is the scheme for the re- June ryth, and payment in full must be made not later than) JB {| PP°° 
settlement of elementary education now put forward by | June 16th. ihe 
the Educational Settlement Commitee, of which Prot. | "Gity of Rdmonton (Alberta).—The Bask of Mosul A 
SY z ) I ¥, M.P., me prominent | will receive subscriptions at 103 per cent. for £288,000 sterling Bll in ¢ 
members. Their proposals are based upon the | 44 percent.debentures of the Cityof Edmonton. The deben-) HR || pi, 
assumption that religious teaching must be a part of tures have been created under the authority of the Charter of | 8 {| dire 
the national system, and that parents have a right to the City of Edmonton, and are secured upon the general) B® || wer 
determine what sort of religious teaching their children oe and revenues of the = The proceeds of the oo will) || 25, 
Be shall have in the national schools. In substance, thev Se ee aor am he foll roa ae Biba 
oe would result in the transfer of denominational schools | + eee tee ee aise ey) ove 
uf es ' ! S | are based on information furnished by the city authorities as ® || pre 
Ff || to the local authority in single school areas, typically | on October 31, 1909:—Gross assessment, £5,496,706; net) MB || co, 
in villages, and the retention of rate-aided denomi- | assessment, 4,843,041; total debenture debt, including, BP || yea 
+ national schools as alternative schools to the Council | present issue, £1,222,329 (which is £53 per head) ; net revenue | me || at, 
; schools in urban areas. It is not proposed that the | ftom all sources, £135,894; estimated population, 23,000. HR) |) js | 
i transfer of Church schools in the villages should be = —— = of taxation for 1909, a a 4 | Ea 
| compulsory, but that they should be rented by the ane ae fay cane so i aa 7 i on 
‘ a . ' . at a +4: haat ‘ mh as dine . “te fm ‘| are 
i alae ches Reaeue. aa ed idan tation be cae yt gas July 1, 19305 £121,400 on July 1, 1950, The, | | Th 
Al a 7 i ased §s S fac} S| present 4} per cent. debentures are quoted at roy. The) Hy || hay 
for religious instruction of the type given there before | city’s debt has increased rapidly, but Edmonton is a rising |! HR || ap, 
the transfer. It is proposed that in all Council | town. : Bll son 
schools religious instruction should be provided by the | Argentine Great Western Railway.—!ssu' of | im || the 
authority, or that facilities should be given for its pro- | £1:000,000 5 per cent. debenture stock at 1084, ranking fart MR) || 
vision by the denominations; and that a religious in- | panne with the £2,600,000 5 per cent. debenture stock already | | 
struction committee should be established in connection | on The stock has a charge on the Angentins Sret —_ 
with every Education Authoritv. The degree of | stern undertaking subject to the 4 per cent. first and second | Be || pr 
mtlety to which the c aaaeimieiiies S. ’' | debenture stock, which amount together to £3,400,000- || HR || tio 
subtlety to which — the controy ersy has attained is | Interest on all the stock is guaranteed by the Buenos Ayres! RP || by 
exemplified by the committee Ss opinion that the sup- | and Pacific Railway, which works this company’s line. The | S |i an 
porters of a denominational school, ‘‘ to enjoy full | margin of income of the Buenos Ayres and Pacific alter pay: | || int 
opportunity of giving expression to their convictions,’’ | ent of interest on its debenture stock, and sums|) My || of 
must pay for keeping the schoolhouse in structural re- | Payable under agreements for working the Argentine || bo 
pair, but that to pay for the cost of wear and tear is | —anen we and other lines was £715,404 oa ns B || ba 
ow” essential forthe enjoyment of those) oppor | Zant canis, Jee, ge See Jay, oe 
tunities, and that here considerations of national | against £3,886,710, but a the vaselede of the current year ' ] 
hygiene come in, and the authority ought to pay. The | from the carriage of the company’s materials, which are con: . il L: 
elements of the compromise are that the Church gives | veyed at cost, are less by £240,414, the increase in receipts B llis 
up its village schools in return for the continuation of | from public traffic amounts to £330,068. The money '5 || | ve 
———————— —_________________ | required for the purpose of paying for the portion of the }j I} wl 
*** Towards Educational l’eace.’ The Educational Settlement | Andine Railway purchased by this company ; the sum required || iP 
oo Ti > momar . : : . - - m ’ , peas * }} Ph 
Committee. Longmans, Green and Co. 1s. net. ‘is stated to be nearly {900,000. The interest on this stock \! 
Seer ne os 
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| will require £50,000 per annum, which is very well secured. 
| The stock is not redeemable before June 30, 1930, after which 
| date it may be redeemed at 110 On six months’ notice. The 
| market price of the existing 5 per cent. stock was 112, but fell 
r11 when this issue was announced. The yield at the 
| price of issue is £4 12s 2d per cent., and the stock is a good 
| security. 


| United Railroads of Yucatan, Mexico.—This is an 











ij ing one line. 


‘tures will be exchanged or paid off. 


|| prospectus gives no information as to the 


| offer of £825,000 first mortgage 5 per cent. redeemable gold 


|| bonds, at £96 per cent. The security includes a floating charg: 


‘on the undertaking. There isa sinking fund to redeem the 
jssue not later than 1950. There are 503 miles of line, and 
the company has no other bonded debt. The share capital is 
$23,000,000 (Mex.). The present issue is required inter a! 


| to pay off a debt of $6,137,170, incurred to bankers for capital 


expenditure. The service of the bonds requires £49,500, and 
| the net revenue was £103,187 in 1908, but £82,086 only in 
| rgog, when there was extraordinary expenditure for rebuild 
As a security the bonds are not free from a 
| speculative element? 

Hotel York, Limited.—This is an issue of {170,000 
5 per cent. first mortgage debenture stock at par. The 
security includes a floating charge. There isa sinking fund 
|of £4,000 a year, and the stock is redeemable at £2 tos 
| premium after June 1, 1915. £61,000 outstanding deben- 
The company was 
| formed in 1906, and owns the adjacent York and Berners 
Hotels. The proceeds of the issue will pay off the outstand- 
|ing debentures and provide the purchase money of the 
| Berners Hotel. The leases expire in 71 and 75 years, and 
| sinking fund policies have been taken out torepay the deben- 
| tures within that period, and in respect of furniture within 4o 
The 


years. The service of the debentures requires £12,500. 
net profits were in 1908, £17,206; in 1909, £21,753; and esti- 
mated in 1910, with an additional building, £37,753. The 


earning power seems adequate to cover the debt with reason- 
able security. 

The J.P. Restaurants, Limited. — The capital is 
{100,000 in {1 shares. This is an issue of 38 5 per cent. 
debentures of £100 each, at £95 per cent., and 7,000 ordinary 
shares at a premium of 5s per share, 10s remaining at call. 
The debentures are part of an issue of £25,000, of which 
{21,200 have been taken up, and are redeemable by annual 
| drawings of £2,500. The company (of which Mr John Pearce 
| is chairman) paid dividends of 12 per cent. in 1908 and 1909, 
and 5 per cent. for six months to December, 1909. There are 


; 
| 10,000 6 per cent. cumulative preference shares outstanding, 


but itis not clear from the advertised information whether 
The abridged 


this isthe whole of the preferential capital. 
nature of the 





security. 

Bobby and Co.—This company of drapers and furnishers 
| at Margate, Eastbourne, &c., has a share capital of £125,000 
In 6 per cent. preterence and £75,000 in ordinary shares. 
'he whole of the issued ordinary share capital is held by 
directors and employees. Of the preference shares, 30,000 


| 25,000 were publicly issued in July last, making 55,000 sub- 
| scribed. The present issue is of 35,000 6 per cent. cumula- 
tive preference shares of £1 each, at par, leaving 35,000 
preterence shares unissued. The company has paid ro per 
cent. on its ordinary share in each year since its formation 9} 
| years ago. 
| at £12,000, but the prospectus does not say in what form it 
(1s held. The additional capital is wanted for extensions at 
| Eastbourne and Margate. The profits arrived at after charg- 
| Ng working expenses, but before depreciation, interest, Xc., 
| are certified as £14,490 in 1907-8 and £15,595 in 1909-10. 
here are no debentures. Hitherto the preterence shares 
| have not been quoted, but, according to the prospectus, 
pplication will be made. The business seems to be a 
Sound one, but at present the shares are scarcely suitable for 
the general investor. 

Anglo-French Mercantile and Finance Corporation. 
| —This company has a capital of £1,000,000, in {1 shares, 
| and the present issue is of 500,000 shares at par. The directors 
| Propose to devote particular attention to the rubber planta- 
tion industry, and satisfactory results are anticipated. The 


|| business will consist chiefly in financing, purchasing, or 


‘amalgamating estates, promoting companies, underwriting, 
introducing shares, dealing, &c. The company will start free 


ot ommitments, No promotion money is paid, but the 

| board will receive, in addition to salaries, 10 per cent. of the 
balance of net profits, after payment of ro per cent. dividend. 

a Promoting syndicate has an option over 175,000 shares. 

) +e arrangement is reasonable. 

David Young Rubber Estates (British Guiana), 


Limited.—The capital is £85,000 in 2s shares. This issue 


|| S of 650,000 shares, of which 160,000 shares are taken by the 


Plant and develop a freehold estate, about 170 miles trom ! 


ewes 


} vend: 


dor as fully paid up, in part payment of the purchase, 
_ While 490.000 are offered at par. The company will acquire 





ECONOMIST. 


| with Hevea and 
were allotted prior to 1909, and are fully paid; a further | 


The preference reserve account in March stood | 


/maize and plantains. 


to exceed £1,000. 








Georgetown, with nine 

Guiana. The freehold estate is r. 

the right of purchasing another thousand acres or more. The 

concessions (20 years from 1906) give the right to collect 

rubber over 380 square miles of { 

the fre ehold est: te. Rubber prod iced on 
] 


ate elles 
be placed on the London market f 


rubber 


rest about 160 miles from 
} 1? 
the estate should 


yr Sd per lb, while rubber 


trom the concessions should be placed at 1s 6d per lb. The 
property is described as the best in British Guiana, and 


worth £45,000. The first year’s profits are estimated at 


£9,113, and the second year’s on a 5s price at f21,591. On 
the estates 250 acres are planted rubber, ranging from 
12 months to four years old. There are about 50,000 


seedlings ready for planting out, and the work is proceeding. 


Tne company will acquire the property for £41,000, payal 
as to £20,000 in cash, as to £5,000 in cash or shares, and as 


to the balance of £16,000, by the allotment of shares. The 
company differs from most rubber flotations in the low 


estimate of working costs and the importance of the wild 
rubber. 

Steel Brothers and Co.—\Ve are informed that letters 
of allotment and regret for the issue of 50,000 6 per cent. 
cumulative preference shares of {10 each in Steel Brothers 
and Company, Limited, have been posted. 

Bournemouth, Exeter, and Plymouth Bioscope 
Theatres.—Capital £40,000 in £1 
shares are now offered at par. The 
tormed for the purpose of acquiring premises for electric 
theatres in certain towns in the West of England. Estimates 
of profits show a surplus sufficient to pay a 35 per cent. divi- 
dend. The promoters guarantee interest at the’ rate of 20 
per cent. per annum on the amount of capital paid up until 
July 30th next (six weeks), the interest being calculated from 
the dates of payment of the instalments. As not more than 
15s per share can have been called up by then, this payment 
cannot amount to as much as 3d per share, which does not 
sound so high. The nature of the undertaking requires no 
comment. 

Premier Petroleum Company.—The capital of this 
American company is $3,000,000, in 400,000 7 per cent. 
cumulative profit-sharing preference shares, and 200,000 
ordinary shares, each of $5. After the ordinary shares have 
taken 4 per cent., the preference take up to 100 per cent. 
more, and then both classes rank equally. The present offer 
is of the 400,000 preference shares, non-assessable, at 20s gd 
per share. The company has contracted to acquire leases of 
3,660 acres in Oklahoma, and 503 acres elsewhere. There is 
a favourable report on the properties, and the estimated 
profits are $400,000 per annum, giving 17 per cent. to the pre- 
ference shares. It is said that cash working capital of 
$250,000 will be available. 

Galang Besar Rubber Plantations, Limited.— he 
company is formed to acquire an island of 37,500 acres, five 
to six hours’ steam from Singapore, on a lease for 66 years 
unexpired at a rent of £333. There are 2,465 acres planted 
88 with cocoanuts. The estimated profit is 
{12,000 in 1910 (rubber at 8s per lb), and £80,860 in 1916 
(rubber at 1s 6d per lb), The capital is £150,000 in 2s shares, 
of which 1,200,000 are issued as fully paid, and 300,000 
remain in reserve subject to options. There is, therefore, no 
public offer. 

The Belwaarde Rubber and Cocoa Plantations, 
Limited.—The company is formed to acquire a freehold 
estate in Surinam of g50 acres, on which there are plantations 
of 10,000 Hevea trees, and 45,000 cocoa trees, with 40 acres 
The estimated profits are £6,990 in 
J 


company has been 


1912-13 (rubber profit at 5s per lb), and £47,845 in 1919- 
(rubber profit at 2s per lv). The capital is £75,000 In 
shares, of which 572,500 are now offered, 1s remaining at 
call. The purchase price is £12,500 cash, £5,250 shares, and 
£21,250 in cash or shares; there is also an option over 
125,000 shares as underwriters’ commission. The dire 
take £150 a year, and 5 per cent. of the total profits distri- 
buted. 


The Kebonso Rubber Estates, Limited.— The capital 
is {120,000 in {1 shares, of which 92,500 are now offered, 5s 
remaining at call. The company is formed to acquire and 
work through a Java company an estate of 2,157 acres, at a 
rental of £833. There are plantations of rubber, cocoa, 
coffee, kc. The estimated profits are £12,010 Im Igto, and 
£30,580 in 1914 (rubber at 3s 6d per lb). The pur hase price 
is £52,500 cash, £12,500 shares, and an option over I5 snares. 
Of this £2,500 cash, £2,500 shares, and the option, are 
apparently profits of promotion. The directors take {150 a 

ver 10 per cent., not 


year, and 5 per cent. of the net profts o 


Ny Ob 


ectors 


Coverden Rubber and Produce Company.—This 
company has a capital of £50,000 in 2s shares. _ The present 
issue is of 400,000 shares. The company will acquire and 
develop a freehold estate on the east bank ot the Demerara 
river, British Guiana. The property is 1,525 acres In extent. 
There are now labourers resident on the estate, said to be 











shares, of which 25,000 | 
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sufficient for present requirements, and additional labour is | by the canal for the receipts to mark a furt! rOprens. is 
obtainable. There are under cultivation 300 acres of cocoa, | €ver-increasing prosperity. 
about 70,000 trees ; 31 acres coffee; 2,000 nutmeg trees; | DIVIDENDS AND DUES, 

1,000 rubber trees about two years old. In the last two, _ e : fi 

years, the crops have averaged, cocoa, 92,418 Ibs; coffee,| The cone got of the ora t perm 
14,004 Ibs; nutmegs, 1,682 Ibs. It is intended to plant 800 ¥S to attribute to the scedlieia. tensdlis the “gd relative 
acres with rubber, making a total of about 145,000 rubber | “*@9#1tY SUL) MOTe Tee ee ee nce of ae reser 


‘ 


ve nN a on 2 yTta ce OI OUr re<<« ‘ js 
trees. The estimated profits are for 1910, £2,050; for rg11, | °°" eae ol ae ee ®s, the greater 
£3,000; for 1912, £4,500; for 1913, £6,000, and for 1915 | guarantee against all eventualities. In thos 
£17,000. These calculations are made on the basis of 35 to | 4 hesitation in proposing to you an 
1s per lb profit on rubber. The consideration for purchase is | the dividend to 150f, for we have the « 
£20,000, out of which the original owners and intermediaries | never descend below that sum in future years 


receive £15,000. The vendor syndicate also has an option | in accordance with the policy which you have approved, ay 5 || 
































ere ; . nd | 
on £10,000 of shares for two years. The prospectus says | which consists of associating in the prosperity of your under. fe || tect 
nothing about working costs. It is noticeable that this is the | taking the shipowners to whom that prosperity is due, we pro. RP || Tewth 
second prospectus in one week offering the best property in | pose to reduce by atts eee oe wary 1, | Re || 
British Guiana. igtr. We are Ly ees . t ie iberal policy x St Bil oar 
your interests, as it favours the development oi n ej) An 
merce in which you are the first to profit. Qur most sincere desir: “A | buted t 
2 I sii 
is that in a not distant future a further improvement in the re. . || 1 
NEW LOANS AND NEW COMPANIES. Se ined wl auatln oe te Hegliton WER fardier th Gn ome 
The new issues of the current year, exclusive of | porne by shipowners. | 
s J : : 1 declir 
vendors’ shares, &c., have been as follows :— FINANCIAL SITUATION. : | £ why 
Capital Applications. = . . : idd! 
PP Amount First Further | The total receipts in 1909 amounted to 123,477,833f S8c, which im 
Nominal Offered to Payment Lia- | was an increase < f 11,986,874f 34c on those of 1908. The | n 
one. ee — — § 12,253,8s1f 24c in the receipts from shipping was reduced B |) ward s 
} f : . , 74 ¥ traf 
Amount previously recorded.... ..  -165,968,562 .. am ie | by about 267,ooof in the divers Sees Ss SECO. =i BY voi 
i , Sennen of ie ve expenses amounted to 43,369,284f 62c, a reduction of 1,543,6os : : 
tee rothers, 6 % Cum. Pref., ? 2c on those of 1908 notwithstanding an app! Tiatior - | ( - 
Brice ckdtcaen sn, Pace .. 340; ws , — . = pore 2 ere were : eee Cee a ae iT 
Cairn Line of Steamships, 5 % a — — vert f 4,000,000f to the amortisation fund. The SUIpPLUS OF The Te- 5 a al 
Mort. Debs., at par ........ 250,000 .. 250,000 .. 25,003 .. 225,000! ceipts over the expenditure was $0,105,549f 26c, to which ma : ie 
Tempeh (Java) Rubber Planta- l hes >d 181.208f Sac brought over from 1908. ° mi) as 
tions, 2s .......  liladi ale acetal 120,000 .. 120,000 .. 15,000 .. 105,000 | ee > asaaelt ane Oe ek wnneectiel: a | P 
Cinderella Consolidated Gold reduced by 2,403,250! 47¢ Dy an api eee : | ie 
Mines, £1, at £2 2s ........ 250,000 .. 525,000 525,000 .. .. the statutory reserve, leaving a net balance of it 
ueceh aeons om an d Mia. —— -. ie 250,000 .. 250000) from which the board proposes to emp! 3 ‘ h 
ratford-upon-Avon and Mid- ae Ee See -arry foruws > : e , 
land Junction Railway, 5 %, | 77.483,380f 25¢, and carry forward 403,211f 35 m || ralat 
3 year Mort. Bds., at par .. 65,000 .. 65,000 .. 6,500 .. 58,500| year. In the total distributed as dividends the Fe 
— (Mexican) Mining, 7 % shareholders will take §5,013,2001 ; 1§ per cent. . 
| ON grenrarmestzanetrestite 25,000 .. 25000 .. 2500 .. 22500] ~..enmer 12,8074 aC 3 ‘ent. to fo e | 
Hotel York, § % lst Mt. Deb. Government, 11,622,507f 4C ; oo pee cam. to iounters 2 
M Dock, G8 PAE ---..-.------. 170,000 .. 170,000 .. 8,500 .. 161,500 | 7:745,335f 2c; 2 per cent. to eae 15549,0071 OIC; 2 perl BA || the ex 
nglo-French Mercantile « | nant. 40 + ie f emplovees, 1.£40,667 md ¥ 
"Sinenee Co........... = 500,000 .. 500,000 .. 125,000 .. 3%5,000| “~' Cee m || a the 
The J.P. Restaurants, £1, at | ASSETS B || siackel 
DM htads Shin sebnuammsen 7.000 .. 8,750 .. 700 .. 8,050 | a B || be onl 
Do 5 % Debs., at 95 %........ 3,800 .. S60 .. 170 .. 1800) a a on n of the mari-|| Man || gress. 
David Young Rubber Estates,2s 49,000 .. 49,000 .. 6125 .. 42,875; ‘He expenses representing ¢ st of construction <¢ the mari- ; }} Stes: 
ee seewee 92,500 .. 92,500 .. 11,562 .. 80,938 | time canal are set down in the inventory at 646,025,095! 0%, m {| service 
Jnited Railroads of Yucatan Leheminw an ineressa « > 45e.0owf 66c when compared B || stabil 
Mexico 5% Red, Gold Bonds, fe a edly omingsenlf ke Sar 7ST” a this incususe ta STE Came 
ee ee oe ee 825,000 .. 792,000 .. 41.250 .. 750750} With the same item on December 31, 190, this increase in 6) 3 er 
Belwaarde Rubber and Cocoa | penditure corresponding to the improvements executed during 5 
ieceetne Geek Whats 57,250 .. 57,250 .. 7,156 .. 50,084 the year. The value of movable and immovy able assets amounts m |) War f 
I ‘ y. len 60.002. caef eRe Bia is figure <.208.2:8f oc, m || the z 
Co. 5 % Deb. Stk.. at 1084 %1,000,000 .. 1,085,000 .. 50,000 ..1,035,000 | *° 9.293,545f 78c. Deducting from this figure 5,209,259% ror.) By Wy 
Bobby and Co. 6% Cum. Pref. £1 35,000 .. 35,000 .. 4.375 .. 30625 | Va:ue « f buildings in course of construction and materials im Ka {| 
Domes of Silence, 5s............ 70,000 .. 70,000 .. 7, 5 ' course < preparat: >» value o > assets inventoried by Be it 
Coverden Rubber and Produce ; 1 | a : . : . ae tion, the sae cone @ ee ding by 3 they s 
Company, 28..............+. 40,000 .. 40,000 .. 10,000 wooo | *8¢ company comes out at 04,005,2071 OC, exceeding fw Bll 
Bournemouth, Exeter, and Ply- a ar 6,775,005f 10¢ the cost price ascertained on December 31, 1905. ite 
le mouth Bissoepe Sheateos cs Ss. 25,000 .. 6,250 .. 18,750 This difference represents the excess of new material written is seem 
ae See Vy TT | doy ove ' ori Tit f= "he amortisation my) tv) 
Cum. Profit Sharing Pret” | dow n over obsolete mate rial written off. lhe am< rti a 7 i. 
$5 or £10890.............. OD .. GRU .. nae .. stapen:| teed: hes Reem Genieed tute veins as: She: eanneees weet bin 
oo ccinieateiaieene maine —_._._. | the inventories, but nevertheless shows a net increase o! eile Pt 
a -- 5,268,110 .. 1,187,628 ..3,980,482 .607.246f Serf as > res rf sh appropriations and the = || Dhan 
* Partly subscribed abroad. : , | - oh 34 f ~ pod fhe r oy : : — bet oe litte 1 to it. It ‘$ 1) in ad 
Total offered for subscription to date | Total offered for subseription for the | P'OCUCS OF Mie sales of oi anneere Fie gage ye gina . || 
in— whole year-— | totalled on December 31, 1909, 53,034,994f 2Sc. If this amount a || 
isio Ses tL Soke ee £171,136672 RR eee an acd £182,356,783 | is deducted from the value assigned in the balance-sheet to the S || 
ec ene” ee ood State eeeeeeeerrenees laseaoere | movable and immovable assets against which it is cross-entered, Bm |) 
GO avo ncoeeensove IIIT “BS9Lige7 | 1908 22ST Toa | the latter figure is reduced to 16,258,351f soc, a sum much in. HM || , 
i neckhbekenkan 80,749,869 | 1905 .......0...00cccenee, * 167 188,408 | ferior to the realisable value of the assets. The i rance and 5 
eae "7497 SEIIIIIINIINE, aenisaaos | ferior t alisable vi e assets. The insurance and) HM || .., 
4 Snewseuesens secuses : are os sbenasevesscen ovesses . 123,019,689 | provident fund amounts, as on December 31, 1908, to 1,500,000!) HB |) more 
2905 SSSI geyansioas | 1902 222IIIIISIIE, i88ghn'ser | The statutory reserve is increased by an appropriation of HM) || fore 
| 2,403,250f 47c, which we propose to make from the receipts S| cert: 
| of 1909, and which brings the tota! on December 31, 1909, ® i | long 
| 32,265,08sf 3c. m || ext 
xte 
COMPANY MEETINGS, &c. | TRANSIT AND NAVIGATION. Bl drat 
_—_— During the vear 1909 4,239 vessels representin Py Pe 407,§27 B i} tion 
| ahi . vtec s< 5 oe “S39 t baat IRS 9 4 ; * i} 
SUEZ CANAL COMPANY. | tons net, passed through the canal, an increase of 444 ships and) i || whi 
The annual general meeting of the shareholders in the Suez 57 eUES SONS BEE OR: SOE: Se ee ee a a : a) 
Canal Company was held, on the 6th inst. at Paris. Prince year from 3,592 to 3,635. rhe increase in the number and : | f \ 
Auguste d’Arenberg (the president) presided, and was supported a did not prevent a diminution in the average time yee S || 1 
by the Hon. Launcelot Camegie, of the British Fmbatee a. | pied in the passage through the canal, which was reduced 1 B || and 
presenting the British Government, and M. Charles Cambefort | suites, fo 17 ours 13 minutes. In Noveawer last = het : | fs 
the two principal shareholders, as assessors. ; | land, of the Hamburg-American Line, the largest vessel that | By jj int 
REPORT FOR i000 _ yet used the canal, passed through without difficulty. A "4 wou 
F ; | branch of the Stand: Oil Ce any lease om the canal is done 
The sunning Ginmtet (lt Raine Bennet) eed tin ecet | cee andard Oil Company has meres ee ee 
for the year 1909, which was folle Seer ad the report | authorities a large plot of ground for the creation of reservoirs, 
The trafic 9 Which was as follows:— | which will lead to the introduction of a new element of traffic. Y Z 
The traffic on the canal, which in 1908 diminished from the | @ 
effects of an economic crisis and crope, | 


a deficit in the Indian crops, | Ott earner eT it c 
recovered in 1909 the progressive development which h | 


| bs arr 

viously continued almost without interrupt Th ad pre- | The channel of Port Said and the maritime canal were main: |) He 1 
a) Nill aimos 410 nt Iptlo rytir sic | taineac ; 2 ; +14 2¥ >t } 5 E 
expectations contained in the previous oe a : ee | tained in a good state of navigability by the extraction 07 || Tae || as ; 
realised, even bevond the me: a f the ears report were fully | 147,119 cubic metres of dry soil, and 3,357,948 cubic metres oy hol 
I his . i i oO measure of t er .? - se | a i Ls ¢ ° eat ey =. 2 smtranc 
the year proved to be the most orecne ss mPany’s hopes, and | dredging, of which 2,482,319 were in the Port Said entrance, | tn, 
the compan y Sor the first iene sperous in the existence of | and 875,629 in the ship canal. Compared with 1908, there WS || BP |) dir, 
eucted: tie sum Of tec,cec.cod! 14. Seu ne Sores ex- | a diminution of 1,170,659 cubic metres. The depth of the canal | dit 
c > a. ooo 4.4,.800,0 2 ; _— | ) ~ oy - 7 c . ° ; +r f 
results were a consequence of oo ake — brilliant | proper has nevertheless been increased to a minimum of 9 }| . 
economic life of the diffe Reanfinans — improvement in the | metres so (about 31 English feet), and to an average of over 1° || rd 
sutieientens eopionitnanl Pe me * sg of the world, and a more | metres. The dredging was carried to a depth of 11 metres, |! gr 
commercial depressi ea ae . a After a period of | against rol in 1908. In the roads of Port Said the depth || I 
I SsSbon, t i cec C ity » | ‘ = J “e 
almost normal in the principal cahenade Seca fern attained was nowhere less than 10% metres, and on certain Xt 
Aa OL iil al R10! ing on the tra ~ oints on = 
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WORKS OF IMPROVEMENT. 


were ¢ Aijpoti 


, maintenance a total of nearly 11,000,000 c1 


y works undertaken in 1909 at Port Said c mprised 
ks on the Asiatic shore for colliers and petroleum sh 


. tension and deepening of the Cherif basin; the constr 
f new wharves for workshops, also on the Asiati 
nal; an extension of the eastern : 
on the western side; a new dock for 
s for the railway; and in the canal a 


the water ser\ 
general deepe 
l to 4§ metres, 75 or roo on different points of the Gre 
ak S53 the CC 

f the banks; and improvements at the stati 
:-d at the entran 





ce to the canal at Suez. 
GENERAL SITUATION. 
commercial regi 
rease of the traffic. In the first place mai 
1 India, especially on the western coast. From favou 
and the increase in the exportations of 


ie at Kurrachee 


all the 


le inc 


wheat the shippi 
and Bombay, which had suftered so mark 


ne in 1908, recovered its former activity. The shipment 


at and oil seeds were so abundant as to require about th 
f the year additional tonnage, and a remarkable mov 

of ships in ballast from the Decadent This eas 

shipping, whose importance with regard to our general 


movement has al 
ttained last 
» tons. 


eady been a ntly pointed out t 
year the hitherto unexampled figure « 
Another element of the activity « f traffic 

» exportation of sova beans from Manchuria. The a 


t i 
f this new class of goods, hitherto unknown to the Caz 
° ; 


een the chief feature in our econom: 
ented during the year by 440,000 tons, 
present vear promise to be more brilli: 

The exportations of wool from Australia inc 
the great produotion. Japan continued to develop 
ns _with Europe, and the exportations of rice fr 
id Indo-China were greater than in the previ 

ly region with which an important diminution o 
1 was that of the Dutch Indies, from a diminu 











xportations of sugar to the United States, and a 
end of the year of the carriage of petro! 
ning of a very considerable traftic, which will, 
temporary, only gives greater significance to 
ress otherwise realised by our receipts in 1909. The 
es conti _ their development, thus increasing 


te + h- . 


tv of character presented by a very I 
shipping movement. The postal traffic, benefit 
ment of increasingly powerful units, enutinenia Its uy 


sal ah “ay 
shipping, thanks to the passage 


large portion 


vement. Military 
American squadron 


to in our preceding report—also contributed to swell our 
Remarkable as were the results obtained last year, 
seem likely to be surpassed speedily. On May 


ts showed an increase of 8,2s0,000f : 
favourable to the mz 
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tdi VOar Wil 
lavnce upon the results of previous vears 
THE CONCESSION. 
the course of last year we submitted to the 
uent a scheme for an 
n. _It appeared to our 
importance might be 
quitab ly solved, 
he expiration £ the present concession. 
that the charges that were to be the 
ition would be the more easily borne if s 
ied period. Long and laborious negotiatio 
t a convention, which gave at the same time s 
the Egyptian Government and to the 


beard that a 
more easliv 


It was, 


Y ¢ 


rye 


pt and your board of directors in Paris. But the Coun 


of the convention. As the Government had de 
urse of the deliberations that the opinion 


RESOLUTIONS. 


rer 


resolutions were, after some 


approving the report and accovnts. 
um of 77,483,380f available 


Ws, according to the statutes: —71 per 


i 


43/ 


; 10 per cent. to founders, 7,748,338f ; 


shares, 162f §5¢ gross, 

y shares, 137f soc gross, 
otf goc net. 

neeting also confirmed the provisional nominati« 
Isaac, president of the Lyons Chamber of Co 


rsof net of taxes; 
126f 67c net; founders, 


THE _ECON OMIST. 


ntinued actively in 1909, and comprised 768.07 
f drv excavation and 6,484,534 of dredging, making with 


jetty; a new railway 


of the 


i A iiit 


ynstruction of retaining walls for the pr 
f Port 


ns that use the canal contri 
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in January, 1909—a passage we ad 
adopted; and 


221 ad traffic 
economic conditions 
intenance of intense cane ac 


ng movement, 1t may be permitted to hope that the present | 
close with a record of progress appreciably 


Egyptian 
extension of the com pany’ 
question ot 
“xamined, and 
if propounded a considenabhe time be- 
besides, 
price of the pro- 
spread over a more 
ns led to the 
atisfac- 
company, and 
received the double approval of the Council of Ministers 
“11 
nisters thought it necessary to submit the project to the 
tal Assembly instituted by the organic law « Sf May 1, 1883, 
hat Assembly decided unanimously, less one vote, for the 
lared 
of that body 
be decisive, the scheme must be considered as aban- 


port of the audit committee for 1909 having been ap- 
discussion, proposed and 


for dividend was distributed 
cent. to share- 
» 55,013,200f; 15 per cent. to the ‘Egy ptian Government, 
2 per cant. to 
‘, 1,549,667f; 2 per cent. to employees, 1,549,607 The 
is to the different classes of shareholders ae 
redeemed 

77 48c 


on of M 
mmerce, | at the present time. 


























to the seat the boar t va t t eath of Vis td 
Vogue, and re-elected the four retiring directors. Sir W : 
i irstin, M A i.e 4 ( ] € a 
oir | 5 I Vie Ma 
The eedings t} beve tact 
Lh f r ; , "me ext ? < e rs 
* » | + 
J < of Adelaid MM € 4 at A al 
as 
‘i A. G > I tne rmar r 
in (_nairmay i tng r y tiie ta S TUX ot | 
i he ha on < lls Present positK t . ar i 
ree ' tes j 
ALD sheets had been most satisfactory, but it had never been | 
5 | isulr t lwe \ hgures so gratify a4 . T 4 4 
cast } hare! ' TY ; : ’ + 
d ¢ ireholders. The dividend of 1 ee r 
} ma ; " ; 
A Upon nad be ma ied, an here 1 er 
§ er . eet vere 
i \ 1a 3um tr about / <> Xcess I at Carried | 
f. t It was pr sed t ass 1 e reserve fund | 
$.25 D g v t tu , Ut t 350 ym a i t BANK S 
? 5sn ” \ ] ‘ WY 
\ spect > the branch premise vy. as tl } . ae 
. . ; } 1 
eq red tréa ent Despite tne araee reasec 
aT) r i ts ] uy ta inst 
‘ 1 Wer f 3 er ee 
re, l I i i east ar tea tO 4.3 33,000, | 
125 in the pound on th liab to the pul This 
amount was larger it s ito him t was necessary, but it ] 
Vas satistactor tr t t mt satet Was extr I Nar 
that th profits were w t wer XN the tace of this 
é I i 1 assets were f i ar », great sources oT 
¢ g Ve He w 1 give me evidence of the marked 
} Y + } ¢ } ser } : + y war Tr 
gression of the bank otf Adelarde during the past ten vears. In 
1900 the deposits were £2,18s,000; thev were now £4,114,000 
In 1g00 the note circulation was £127,000; it was now £22,000 
in 1g00 the 1) i s ‘ J £01.00 tne we now 
£.2,517,000. In 1g00 the i assets were /1,48s,1 they were 
now £2,443 These figures exclude ttances transit, 
war } — — ; 7 - 
\ 1 were de the / 3,033,000 fig $ p i en 
t n I IO the reser + ; was / 10<.00« t vas I! A 
00 In 1 » th ranch 1 agencies numl ered 31 
vere Ww NT It was diff ) tr thr igh f ire 
without using adjectives—without using, in fact, superl: 
} 7 } . © Ve + ‘* lar 
(“heers What was specially satisfactory was the large 
th of the reserve fund and the nfidence which the pub! 
in } } » al . ; ey ot } » —— ; ' 
in the bank, as evidenced by the large growth of Os It 
1 the condition of things must be a irce of 
ublic it ought to be a source of pride that 
. _s + —— } 
nging purely to this State wi sful 
; ‘ 
ds Even the Government, ts 
be, could not but we me the success in 
© 7 sone alr « l- 7 
F last vear alone had given it / land, 
income and note tax. In conclusion, the Chairman the 
7 + 


idoption of the report and accounts. 

Mr H. Kelly seconded the motion, which was unanimously 
1 1 a vote of thanks to the directors, man: 

staff of the bank terminated the pr ceedings. 





WESTERN AUSTRALIAN BANK. 
The one hundred and thirty-se 


sventh half-yearly general meet- 
ing of the shareholders in the 


Western Australian Bank was 


sims 


held, on the 4th ult., at the Banking House, Perth, Mr W. T 
Loton (the chairman) presiding 


The Chairman said they had passed through what he thought 
ight be termed a successful half-year. With regard to the posi- 
n of the bank at the present time, there had been a consi erable 
increase during the past six months in the business of the bank 
Deposits not bearing interest last September were £974,300, 
and on March 28th last they were £1,231,884, or, in r 
bers, practically a quarter of a million in excess of the figures 
for the previous half-year, which showed that there was money 
available even in what had been termed dull times. Deposits 
bearing interest in September last amounted to £1,041,533; 
this half-year the amount was /1, 134,057- an increase 
£73,000. With régard to the other side of the balance-sheet, 
had been the policy of the management for many years past t 
endeavour to always keep a fair amount of liquid assets. The 
specie and bullion on hand at the present time amountec & 
£925.17 70, whereas six months ago the amount was £754,000. 
Briefly reviewing the business of the bank in past years, the 
Chairman said he would take them back to the year 1890, when 
the paid-up capital was £60,000, reserve fund £65,000, deposits 
not bearing interest 106,600, and deposits bearing interest 
£162,100. This was just when the colony commencec to boon 
when the gold had been discovered, and the gok ifields were 
being developed and opened up, and when the bank had five 
branches and a staff of sixteen. 
new issue of shares, the capital amo ee Z 
reserve fund oe. £487,024, and, whe mn the balance due on the 
shares tendered for had been paid, making the whole of the 
issue completely paid for, the reserve e fund w would be £500,000, 
and a small amount of reserved profits. The deposits on Marc h 
28th last not bearing interest were £1,231, 884, and bearing 


ti 


und num- 


At the present time, with the 
unted t £200,000, the 


interest £1,114,657, so that these figures showed ry at there was 
money available, which people were willing and desirous of 


placing in the bank. They had now 61 branches and sub- 
branches, and a staff of 217. W hatever the future might have 
in store for them, they were well able on this occasion to pay 
a 20 per cent. dividend and carry forward a very aie 
amount. This, he considered, should be a satisfactory position 
Although the bank was increasing tts 
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capital slightly, he might say that there was any amount of 
business for all the capital at their disposal. He was glad to 
say that to a very great extent the settlement and development 
of the land was one great cause of this. During the last few 
years the increase of settlement on the land had been very con- 
siderable, and a very fortunate thing for the country this was. 
With regard to their other main industries, the gold output for 
the first four months of this year was £2,043,621, as against a 
corresponding return for the previous year of £2,209,501, prac- 
tically about {160,000 less in value. He was sure that they 
need not be disheartened about the mining industry. 
was any amount of gold in the State which only needed further 
prospecting and the expenditure of the necessary capital. The 
prospects in connection with the other industries were won- 
drously encouraging. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. Hocking seconded the motion, which was unanimously 
adopted ; and, the usual formal business having been transacted, 
a vote of thanks to the directors, general manager, and staff of 
the bank terminated the proceedings. 











PEKIN SYNDICATE, LIMITED. 


An extraordinary general meeting of the shareholders in 
the Pekin Syndicate, Limited, was held, on the 7th inst., at the 
Cannon street Hotel, London, Sir Richard Davis Awdry, 
K.C.B., presiding, for the purpose of considering, and if 
thought fit, passing with or without modification the subjoined 
extraordinary resolutions with a view to their subsequent con- 
firmation as special resolutions :— 


(1) That as from the confirmation by the Court of the 
Scheme of Arrangement, a copy of which accompanied the 
notice convening this meeting, the articles of association be 
varied in manner following :— 

(a) By the omission of articles numbered 10 to 13 inclusive, 
and the substitution therefor of the following new articles :— 

10. The capital of the company is £1,540,000, divided into 
1,500,000 Shansi shares of £1 each, and 399,000 ordinary 
shares of 2s each, and 2,000 deferred shares of 1s each. 

11. The Shansi shares shall confer upon the holders thereof 
pari fassu, and in proportion to the amounts paid or credited 
as paid upon the Shansi shares held by them respectively, the 
right to have distributed among them in each year 10 per 
cent. of the profits of the company available for distribution 
by way of dividend in that year, and one-half of the re- 
mainder of such profits until such time as the moneys paid in 
respect of such 10 per cent. of the profits of the company shall 
amount to the sum of £1 per share upon the Shansi shares 
for the time being issued. Thereafter the Shansi shares 
shall confer upon the holders thereof fart fassu, and in the 
proportion aforesaid, the right to have distributed among them 
in each year one-half of the profits of the company available 
for distribution by way of dividend in each year. 

12. Subject to the rights in the profits of the company con- 
ferred upon the holders of the Shansi shares, the whole of the 
profits of the company in each year available for distribu- 
tion shall be distributed by way of dividend among the holders 
of the ordinary shares fari fassu, and in proportion to the 
amounts paid upon the ordinary shares held by them respec- 
tively until such time as the dividends paid upon the ordinary 
shares shall be equal in amount to the nominal amount of 
the ordinary shares for the time being issued. Thereafter and 
subject to the rights in the profits conferred upon the holders 
of the Shansi shares, the profits of the company in each year 
available for distribution shall be distributed by way of divi- 
dend as to 50 per cent. thereof among the holders of the 
ordinary shares, and as to 40 per cent. thereof among the 
holders of the deferred shares pari fassu, and in proportion 
to the amounts respectively paid upon the ordinary and de- 
ferred shares held by them respectively. : 

13. Upon a winding-up of the company the surplus assets 
shall be applied first in payment of the amounts paid or 
credited as paid upon the shares of the company for the time 
being issued far? fassu, and in proportion to the amounts 
paid or credited as paid thereon, and subject thereto shall 
be distributed in the proportion aforesaid as to one-half 
among the holders of the Shansi shares, as to one-quarter 
among the holders of the ordinary shares, and as to one- 
quarter among the holders of the deferred shares of the com- 
pany for the time being issued. 

(b) By the omission of Article 132. 


_ (c) By the omission from Article 133 of the words “ Sub- 
ject to the last preceding article hereof.” 
(d) By the omission from Article 75 of the words “ forty 


votes,’’ and the substitution therefor of the words “one v te.” 


(II.) That the articles of association of the companv be 
varied in manner following :— ent 

(a) By the addition thereto of the following article :— 

ga. The company may pay a commission at a rate not 


exceeding ro per cent. on 
consideration of his agreeing to 
whether absolutely or conditionally, for any shares in the 
company, or procuring or agreeing to procure subscription 

whether absolute or conditional, for any shares in the c m- 
pany. The total amount of the sums paid by way of com- 
mission in respect of any shares, debentures or 
stock of the company, or allowed by way of 
respect of any debentures or debenture stock, 


any shares offered to 


subscribing ox 


any person in 


subscribe, 


ory 


debenture 
discount in 
shall be stated 
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in every balance-sheet of the company until the w! 





t ar | 
thereof has been written off. 
(b) By the addition thereto of the following new arin, 
41a. Subject to the provisions of these articles and sae 
Companies (Consolidation) Act, 1908, the bearer of a aye 
warrant shall be deemed to be a member of the company aa 
full extent, but he shall not be entitled to attend or vote at am 
general meeting, or to sign a requisition for a meeting, or js 
in convening a meeting unless three clear days previously t,. 


shall have deposited the warrant relating to the share . e2 
spect of which he proposes to vote or act, at the r 
of the company or such other place as the directors appoint. y 
shares represented by warrants shall be reckoned i: 

fication of a director. The company shall deliver ¢ 
depositing a share warrant in the manner hereinbefor 
tioned a certificate stating his name and address and ¢ 
number of shares represented by such share warrant, and the 
certificate shall entitle him to attend and vote (in person or by 
proxy) at a general meeting in respect of the shares specified 
therein in the same way in all respects as if he we: 


« 


Te a Teg). 
stered member. Upon delivery up of the certificate the c nn 
shall return him the share warrant in respect of which such 
certificate shall have been given. 

(c) By the omission of Articles 60 to 62, and the substitutis 


therefor of the following new articles :— 

6o. The directors may, whenever they think fit, and shal] 
the requisition of the holders of not less than one-tenth of the 
issued share capital of the company upon which all cal] 
other sums then due have been paid, forthwith proceed to cop. 
vene an extraordinary general meeting of the company 

61. The requisition must state the objects of the meeting and 
must be signed by the requisitionists and deposited at the regi. 
stered office of the company, and may consist of several docu. 
ments in like form, each signed by one or more requisitionists, 
If the directors do not proceed to cause a meeting to be held 
within twenty-one days from the date of the requisition being 
so deposited, the requisitionists, or a majority of them in value, 
may themselves convene the meeting, but any meeting so con. 
vened shall not be held after three months from the date of the 
deposit. 

62. If at any such meeting a resolution requiring confirma. 
tion at another meeting is passed, the directors shall forthwith 
convene a further extraordinary general meeting for the pur- 
pose of considering the resolution and, if thought fit, of con- 
firming it as a special resolution; and if the directors do net 
convene the meeting within seven days from the date of the 
passing of the first resolution, the requisitionists or a majority 
of them in value may themselves convene the meeting. Any 


meeting convened by the requisitionists shall be convened in the |! 


same manner as nearly as possible as that in which meetings are 
to be convened by the directors. 

(d) By the variation of Article 81 by the addition thereto a 
the commencement thereof of the words following :— 

‘* Except as provided by Article 41a.” 

(e) By the omission of Article 88 and the substituti 
of the following new article :— 

88. The directors shall be paid out of the funds of the com- 
pany remuneration for their services at the rate of £400 per 
annum in respect of each director and at the rate of £600 in 
respect of the chairman, and such further sums as shall from 
time to time be determined by the company in general meeting, 
and such remuneration shall be divided among them in such 
proportions and manner as the directors by agreement may 
determine, and in default of such determination equally. In 
addition the directors shall be entitled, after the dividends pac 
upon the ordinary shares of the company shall be equal in 
amount to the nominal amount of such ordinary shares for the 
time being issued, to have distributed among them, in such pro 
portions as they may determine, 10 per cent. of the profits of 
the company available for distribution by way of dividend i 
any year remaining after payment of the dividend payable fot 
that year upon the Shansi shares of the company for the time 
being issued. The directors shall also be repaid such reason 
able travelling, hotel, and other expenses as they may incur 12 
attending meetings of the board, or of committees of the board 
or general meetings, or which they may otherwise incur in @ 
about the business of the company? 


CHAIRMAN’S SPEECH. 


yn therefor 


ae 


The secretary (Mr Thomas Gilbert) having read the notice | 


convening the meeting, 
The Chairman said: Gentlemen,—This is the first occasion 
that the new board have had the pleasure of meeting the share: 
holders, and they take this opportunity of saying that they 
will spare no energies to make the Pekin Syndicate the 
that it ought to be. Your directors, who came into office 9 
late as February last, gave the question of the possible uniicé 
tion of shares their first consideration, being convinced that the 
shareholders would wish an immediate expression of thet 
opinion as to the best means for settling the somewhat divergent 
interests of the three classes of shareholders. Actual uniica- 
tion of shares presented so many difficulties—indeed, ' 
say, impossibilities—that it was decided not to attempt an} 
arrangement on this principle, and your directors turned their 
attention to a simpler and less expensive plan, aptly descr:be¢ 
I think, by the term ‘ reconciliation.” The result of te 
deliberations is now before you, and is confidently submitt c 
your acquiescence and sanction. As will be seen, it 25 94 
upon the principle of 
cation, but one of profits and interests, and not of shares. 
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THE DIRECTORS’ PROPOSALS, 


T rcular letter of May 23rd and its accompanying mem 
randa will have put you in full possession of the proposals « 
eh Briefly, there will only be one till in the Pekin 
Syndicate, there will be a common interest in all profits, and 


thus the Shansi shareholders will participate in all the profit 
of th mpany. The only alteration of the share capital of 
: mpany is that proposed in the ordinary shares. It ; 
ended that each share of the nominal value « f £1 should 


he split into 10 shares of 2s each, one vote for each shar 





L - CilYg 
given. Should this arrangement be approved, a profit and loss 
act t will be prepared—indeed, it is in course of prepara 
tion—and a general meeting will be held to receive it and ¢ 


discuss any points in the company’s working that sh; rehy lders 
may Wish to raise. Afiter this meeting there will | it 
meetings of the Shansi, ordinary and deferred holder 
the Order of the High Court 


hares, thus carrying out 


A SOUND COMMERCIAL BUSINESS. 


This is an extraordinary meeting, and questions « 
usiness do not arise, but I feel sure you would like 
uestion to us: ‘‘ Well, you have now seen the inner working 
the company—what do you think of our business?” Gentle. 
1en, you have a splendid business and a sound commercial . 
verything convinces me that if it is pushed as it should 1 
and will be, substantial benefits will follow. We have sent a 
pecial representative to China to settle certain pressing ques- 
ns as to the sale of coal and other important matters, and t 
regotiate with the authorities in relation to the iron ore. He is 
ccompanied by an expert, who will investigate all matters 
appertaining to engineering and exploitation of the mines, the 
choosing of sites for additional shafts, and the manufacture of 
iron and steel. You may rely upon it that we shall leave no 
stone unturned to push our business for all that it is worth 
Applause.) I now beg formally to move the first resolution 
and I will ask Mr Oury to second it. 
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Mr Libert E. J. A. Oury: I have much pleasure in seconding 
the resolution. 
The Chairman invited questions, but none were asked, and 





he thereupon put the resolution, which was carried unan 
mously. 

The Chairman next moved 
the notice. 
Mr Oury 


the second resolution contained in 


seconded this, and 
without discussion. 


it was carried unanimously, 


A TELEGRAM FROM CHINA. 


The Chairman: I think you may like to know that we have 
had from our agents in China a satisfactory telegram to say 
that there is no anxiety at the mines, and no likelihood of any 
trouble there. (Applause.) 





SEPARATE MEETINGS OF SHANSI SHAREHOLDERS. 


By order of the Court separate meetings of the holders of 
Shansi ordinary and deferred shares were then held. 

At the first of these meetings the Chairman proposed the 
following resolution: “ That this meeting of holders of Shansi 
shares of the Pekin Syndicate, Limited, hereby approve of the 


1 
1, 


scheme of arrangement proposed to be made between the com- 
pany and the holders of its Shansi, ordinary and deferred shares 
respectively, a copy of which scheme is identified by the signa- 


I 
fire of 


f the chairman of this meeting.” 





adopted. 


A similar resolution was passed unanimously by the ordinary 
shareholders, and the deferred shareholders adopted the scheme 
} , 

by eleven votes to one. 


VOTE OF CONFIDENCE IN THE NEW BOARD. 


Mr Lionel Harris: Gentlemen,—It has been so often my lot 
raise a note of discord at the meetings of the Pekin Syndicate 
that it very much enhances the pleasure I have on this occasion 
proposing a vote of thanks to and confidence in the new 
board. Iam perfectly sure you will all feel that it would be 
unfair on this occasion to enter into any details with regard 
to the company, as we are likely to meet the board at no distant 
late I feel sure that we are all perfectly satisfied with the 
urse of events so far as they have gone during the last few 

nths, as reflected in the enormous rise that we have seen 
in the value of our securities. I may say that I do not in any 
Way regret the course I took some years ago, and I only wish 
that I had had support in times gone by, for then we might 
have seen this change come very much earlier than it has. I 


+ 


eg to propose, gentlemen, a vote of confidence in the new 
ard. (Applause.) 
Mr De Beaufort: Gentlemen,—It gives me great pleasure to 


second this vote of confidence in the new board. 


The resolution was cordially carried. ; 

The Chairman, in acknowledging the vote, said: Gentlemen, 
On behalf of the board and myself I thank you very sincerely 
‘or your very kind expression of confidence. 
best, and we are very glad you, gentlemen, appreciate the fact. 
I can assure you that, as far as we are concerned, as I said 
just now, every energy we can use to bring the Pekin Syndicate 
to success will be used. (Applause.) 

The proceedings then terminated. 


Mr Oury seconded the resolution, which was unanimously | 
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RUBBER PLANTATIONS INVESTMENT TRUST LIMITED 
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and I returned only the day before the funeral ed 
King, whose death we all so deeply deplore During n ta 
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in the East I travelled through Ceylon, the Federated Malay 
States, Johore, Southern India, I 





ne of those countries I was able to transact for this trust 
business of a satisfactory nature Several of the properties 
which we acquired have already been dealt with s essfully— 
uch as the Malayalam, the Sialang, the Sapumalkande, i 
the Langen; and we ive al bee intereste the Se 
essful debenture issue ection with t} } t I i 
and Produce Company. I have pe ally é these pro- 
perties, and I have made arrangements for their essful 
working. About their success in the future I have : hadow 
of doubt at all, and by their success they will reflect this 
trust the greatest possible credit, the policy of this trust being 
and I hope it always will be—to identify itself only with 
and be responsible for the flotation of mpa i 
stand the test of time an¢ der ir st es, | 1 
ereat financial success to their shareholde Appla se We 
have secured a number of other properties, ail of t est 
description; the organisation for the working of the: 
plete, and it only remains now for us to provice for their 
separate existence by creating them into companies on their 
own account, and this will be done in the rse of tl ext 
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we secured £3,433 8s od more than we should have done had 
we issued the whole lot at {1 premium. The premium ac- 


count on the issue of the 202,500 new shares, after deducting | of receding have advanced very considerably in 
| reason, I think, will be found in these figures. The worjq’ 
| put in 1906 was 65,000 tons, of which 531 tons were cultiy 
unts were made up the number of out- | rubber; in 1907 the world’s output was 69,000 tons, and 
| amount 1,133 tons were cultivated rubber; in 1908 

I expect to see the bulk of these options exercised during the | world’s output was 65,000 tons, and in that year t 
current year, and, if I am correct in that view, we shall have | 2,000 tons of cultivated rubber; and in 1909 the world’s outpyt 

| was 69,000 tons and the cultivated rubber amounted t 
'tons. You will note, from these figures, that deducti; 


the cost of that issue, now stands at £204,485 18s 11d, and 
must prove, naturally, a source of great financial strength. 
At the time these a 
standing unexercised options amounted to 100,424. Personally, 


a paid-up capital ranking for dividend of about £370,250, re- 
quiring at the same rate of dividend as that which we sug- 
gest to-day about £75,000 for distribution. Well, I do not 
think we need be at all nervous about that. I am perfectly 
Sanguine about the future. I think we are going to make a 





for practically the first two months of the current year amounts 
to £20,810. We carry forward £29,000 odd, so we have at the 
edit of profit a little over £50,000 already. 


r 


THE PUBLIC INTEREST IN RUBBER. 

During my absence in the East I understand that the public 
interest in rubber has—at least, in some degree—taken a definite 
shape, but I also think, from what I have seen since I returned, 
that influences are, and have been, at work with the object of 
diverting public attention, because the attention which has 
been centred upon the subject of cultivated rubber has been 
inimical to other markets of the Stock Exchange. Many people 
who have made money out of rubber have been induced to 
take their profits with the object of re-investing them in pre- 
dictea booms i 
largely manufactured for the occasion—(hear, hear)—but I 
would point out for your consideration that the chances which 
exist in cultivated rubber are chances which exist certainly only 
once in a hundred years, and very likely I should be perfectly 
true in saying once in a thousand years. The causes which 
have brought this about have been apparent to those of us 
who have studied this question closely for the last few years. 
We have not ourselves created the demand for rubber; we have 
simply realised that the demand was inevitable, and we have 
legislated to meet it as soon as possible when it did come. A 
few years ago all the rubber which was placed at the disposal 


of the world was collected from the forests of South America 
and Africa from trees and vines planted by Nature. The 


methods of collection were both crude and difficult, and the 
expense was very great. By the destruction of countless num- 
bers of trees these difficulties and this expense have increased. 
The amount of rubber so produced was not even at that time 


sufficient really for the world’s requirements for, for instance, | stting a far higher higher price for rubber to-day than we 
footwear, electrical purposes, and all those other demands which | 6©*7"5 . 


fell on crude rubber; but suddenly an entirely new industry 


A 


sprang up—an industry to which rubber was absolutely vital | 


not only on its wheels, but in its machinery and on its floors. 
REQUIREMENTS OF THE MOTOR INDUSTRY. 


We believed—those of us who have studied this question 
that this modern method of traction would entirely supersede 
all others, and would eliminate horses in due course from our 
streets, thereby contributing enormously to the health of our 


great cities. This development, however, could only take 


other things, which I cannot help thinking are | 
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are about 2,867 tons less of wild rubber than there were in 
good deal of money; and from a preliminary balance-sheet | This means, of course, a falling off in the collection, 
which I have had made up to June 6, I find that our profit | the falling off has been made good by the gradually in 
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place if there was sufficient rubber to meet the inevitable | 


demand to shoe the cars, and, therefore, we in the Middle East | 
set out to legislate for this demand by creating plantations, and | 


by doing that we claim to have done the world a very great | 


service. We have certainly done the motor industry a very 
great service,and I believe we have donea very great service t 
the world in general. The difference that has taken place since the 


i 
inauguration of the motor industry in the East has been enor. | 
mous Speaking from my own personal experience, I have | 


been able to do 
horse, or, as is y frequently the case, a bullock gharri, woul 
have taken me months, and I believe that in return for that 
service, as 1s always the case when the world’s demand is 
catered for, and catered I 





pared to pay the people who do it acequate remuneration. In| future of cultivated rubber, with this proviso, — teams 
my speech of January 14, 1909, after quoting some figures, I ex- rubber, or the management of rubber estates, 1s a business, 


re wi ¢he oniniar 
pressed the opinion 
, 


cently in a week what if I had had to use a | 
‘ } 


for in the right way, the world is pre- | 


1 | ¢acturers who are keeping their eyes on the future 


| 


then that the consumption of rubber would | 


absorb both the output of wild rubber and cultivated rubber | 
without any great depreciation in price. What I exactly said 


then was: ‘If vou take two of the industries which are practi- 
cally the largest users of rubber, like electricity and mot 


y 
i 


traction, I do not think that anyone can come to anv other | 


conclusion than that both these industries, large as they may 


be to-day, as yet are only in their infancy, and that, therefore, 


the increased consumption on this ratio is going forward, and 
is not going to sto] And if that is so—and that is what most 
of us believed when we went into the cultivated rubber business 
—the world’s consumption will absorb all the cultivated rubber 
that we are going to put out without interfering with the present 
output from the rest of the world, and without our having t 
sacrifice any material portion of our profits.” 


5 


that I spoke that I did know 
PRICES AND THE WORLD'S VISIBLE SUPPLY. 


During the vear previous to that speech I had worked ont 


hi hesv unl l "y } = o a dangerous | for the collection of wild rubber can only be temporaty, 
ng nronpnesv uniess vo mow TT . . —_ j . : wery ctart 
thing to propnesy unie you know, but I believed at the time | manv of them are doomed to failure from the very start 


the average selling price of rubber. It was 4s 84d for 1908, jt | 
was 6s 83¢d for tooq, and for the first five months of rato it | 


Was os 83gd That is my justificati yn for the remarks which TI 
made on January 14, 1909. 


| any previous time in the history of this trade. (Hear, hear 


| 
| 

| . . a i es Mia, See, 
occurs to me, and that is that out in the East, where the tran 
| 
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. ———— 
figures 4,000 tons of cultivated rubber, amount to & 


Owing to the increased demand, prices, as you all 


45900 tone 
ANOW, instes 


teed, and th 


+ 
uy fT 


4,000 tons of plantation rubber included in last year’s receiy 
the production of wild rubber has not increased; in fa 





production of cultivated rubber. Turning to the world’s visit 
supply, in 1906 there were 3,720 toms, 1 1907 4,733 tons, } 
1908 6,313 tons, in 1909 there were 4,309 tons, ana in Ig! there |} 
were 4,705 tons. From these figures, apparently, the vi ible |] 
supplies at the present moment are about 456 tons ahead of the || 
visible supplies last year, but there are 1,548 tons less th in in |] 
1908. But I think there is a very important thing that we have 
got to take in connection with these figures before we jump to || 
conclusi ns, and that is, what is the position of the invisible |} 
supply of rubber? I think it is generally conceded that the 
stocks both of raw rubber and manufactured goods in the manu. 
facturers’ hands in America have never been lower th: , 


are at the present time—(hear, hear)—and I am quite sure if 








we could get reliable statistics of the position of this invisi! le 
supply you would find that the amount of rubber at the dis- 
posal of the world to-day was lower than it ever had been at 


And what is true of America is also true of the manufacturer 
in this country and all the rest of the countries that use it 
The high prices naturally, apart from the financial side of 
have dictated a policy of dealing from hand to mouth, be 
in regard to their crude rubber and the holding of their mi 
factured goods, but if the increase in the consumpti mn of ru b 
is going on in the way we believe it 1s they hay e got to c me fi 
in. They have been trying—it is quite a legitimate thing f r || 
them to do—to depress the prices in the market. heir attit de, 
as I read it, is ‘Do not touch the spot sto: k. It is a ver} 
small amount. If we can depress the spot stock we com t y 
plenty forward for next year.” It is quite reasonable—it it 





comes off. (Laughter.) But there is one significant thing that 


: : r e 2 72 ATe 
actions are not so apparent as in European markets, we are 
are 


not 


in London. That looks like some of the Continental people 

; ‘i . . . wauitan ices 
being quite satisfied with this attempt to depress pera i 
London, so they are having a bit on their own quiet 
(Laughter. 


1) 





ESTIMATED CONSUMPTION FOR IQIo. 


From an article in the Zimes, which I read on my way hom 
I see that the estimate of the consumption of Tuvucr * a 
for motor-cars alone is 35,000 tons. I have mace “a I 

hi ' i ™“- a he “orrect €il, 
about this, and it is generally conceded to be correct 


f year 1s 


I also see that the output of new cars estimated fon next y¢ whe 
300,000 in the States alone. If you allow 12 Ibs of rubber 
per car, that means another 1,800 to 2,000 tons of rubber, a id 
that is putting down a very low estimate of what a oat, fr 

my own experience, will use in a year. If they are going t 


} , Y er } 
for motor-cars alone, 35,000 tons of rubber, which 1s fa ry 
more than half the world’s production, how can the | ther |} 
Ae celia viel x atisfie 1 ut an advance |} 
demands which fall on rubber be satisfied withou : 





in price? Rubber contracts in the East have been made 

" } I » sis Of OS, 
ward for 1913 on the basis of Ss, for 1912 on the basi : 9 
and for 1911 on a basis up to 11s. That shows that pr unt 
posit 1 
t themselves look for any great drop during that perl 


: . ; , ik \ 
crude rubber. From all I have said so far, I = . 
gather that I am perfectly satisfied in my own mince a» 


im 1 


+o the 


e, and 





evervthing else. It requires training and experien 


can onlv be got by the price we all have to ee : 
sort of thing, by work in the tropics, and I am periectiy csth'" | 


c , n tho have n g 
that companies which are formed by men Sao me as @' 
° . -e e ure, JUSt a5 ’ 
this experience are more or less doomed to ay ae eee 
other business which is run by men who do not unce! 
4 . . . et 
will fail. These cultivated rubber estates must 


ne 
capitalised, properly managed, properly organisea 


he pf mers 
in ever' 


no source 


“e —_ = 

shape and form, and then there is practic ally pnts 
: a . ye TY p i yeu 

which money at the present moment can be em} 


. : : tence is absent, 1 
profitably. But if the knowledge and experience 15 © e 
| 


il 


or hy 
is not so. This is especially true of those companies ‘iy 
. subhe t th 
are formed for the purpose of collecting wild rubber. At 
I Sali 


very best, in my opinion, the success of the companies ee 
The 


colossal difficulties both of labour and transit are t grea 


be overcome. 
THE TREATMENT OF LABOTR. 


- . ‘ ‘ : bher ft 
There is another factor in the production of crude rubbe 


which I must refer, and that is the grave allegations which 
. been made in the Dai/y News against the methods empioy*” 
The receipts of rubber for the | in certain parts at least of South America in the collection, @¢ 
past year from all sources, in which are included in this year’s ' the method of dealing with their labour. All I can say 5 


hav 


1 


a] 
yeu 





| 
| 
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He a 
things are true—and I iderstand they are t ' 

















i} subject of a joint investigation on  behal! 
| own Government and the American Governm 
ll -nvestigation proves them t be true, I! 
ll cure that we all hope that such horrible cruelt 
H} st to, and those responsible for it punishe I 
|| While lealing with this subject I must re ‘ 
1} cneech made in this country by Sir He Cot . 
a a Sir H 
| acts f act \ ‘ 
Indi I have no knowledge that he has ever bm: lies 
Federated Malay States, and I thought he left India prior 
| «he inauguration of the cultivated rubber indusir there- 
fore, knows nothing about it. That, however, is 
i] gentlemen in this country should t speak al 9 
| frequently find men who attach ‘“M.P.” to the umes d 
ll with subjects—about which they evidently | 
} Laughter.) But the accusat evelled t . 7 
en in the Middle Kast b S He ( < 
! } S this, that he narges $s Wl a g 
regard t ur labour force which is better tl} ‘ 
which was in force in the ( g [his stat A 
is lutely devoid of truth It is 1 t that ' 
9 ut to the East, or engages in tropical agriculture, with- 
ut a certain amount of risk. That risk, however. . 
fined ur labour force, but it extends also to the white m.« 
vho direct that labour force. 
HUMANITY THE BEST POLICY) 
B ve realise, and we know very well, that if we want ¢ 
'! set labour out of our labour force, r labourers must be 
i} hea : ey must be well looked afte \ i well 
1} housed, and, therefore, realising that our \ su $$ i 
sperity hinges upon t t f ions which 
Ww ring this about, we h ast slect 
erlook the welfare of Wa ve Vv. 
{| whether it 1s just or u! r es rder that 
ty may benefit, but , because it with 
i} Nature, from whom we have wrest ge tracts of primeva 
| t, in rder to convert them t is f the easing 
|} populations of the world; but although our war is just. it does 
| not tirely absolve us fr m the penalties; but we have en- 
ij} deavoured in every possible way to mitigate these by the erec- 
i f hospitals, by housing our labour force comfortably. and 
I may tell you that 


by attention to the food they consume. 


uur death rate is a thing constantly before us, for each man 
man who dies on an estate is a direct commercial loss t 


us. I have taken out the figures of the United Serdang Proper- 

j} ties, which embrace a labour force of manv thousands of Der yple, 
1 I find that the death rate in 1909 amounted to « per 
j| thousand—not 5 per cent., but s per thousand—and this. I 
igine, is a death rate which would compare favourably with 


rate 
Tate 


| the death 
i| (Hear, hear.) 
¥ 


of many of our large towns in this country 
In establishing estates, of course, the death rate 
i€ 


_ T: vn] 
j tohtly oh 
aim f£ntuy nig 





r. But the loss of life is not confined to rubber 

|} estates It is incurred also when a Government builds a rail- 
vay through primeval forest, and it occurs also in the carry- 

x out of an operation like the building of the Panama Canal 

But the great slander that I complain of is that we are charged 

|} with overlooking and neglecting the health of our coolies, which 
|| is not tru I have referred to this question at length in justice 
i} to my fe low countrymen out in the Middle East, who are doing 
i} magnifice work, and who are charged with the interests of 
|| their employers and the employed, which, after , are ¢ 


and the same thing. 


FUTURE LABOUR SUPPLY ASSURED. 
In regard to labour and its future, I do not 
have the slightest doubt about that 
. have 

16 years. 


1} wo 








It has been spoken of ever 
been connected with Ceylon, whic! 
When I first went out there they all talked about 
but really, having regard to the enormous increase in 
|| the population of the Eastern nations, I do not think we 
fear it at all. There will be a tendency, of course, to a slightly 
reased rate of pay, but that will not be a permanent disad- 
ntage; in fact, I regard it as an advantage. It will give us 

| a higher standard of work, and it will enable the Eastern people 


val 


IS apouUt I 





i 


need 


t 


‘ 


to buy more piece goods—more manufactures from this country 

1 as the rate of wages increases in this untry, the people 
i 11] he ahle + nav : oon . yr +t products of the East 

i be able to pay a higher price for the products of the East, 

} + C F . , 

1 so the benefit will be mutual; and we and our money 


|} will receive an adequate return; in fact, that the in- 
|| cTease in the Eastern nations is going to be a subject which the 
|| Western nations will have to take due note of, because, taking 

gures of Java, I find that in 1865 the population of Java 
a8 14,000,000, in 1890 it was 28,000,000, and in 1909 it was 
There is no country in Europe that is increasing 


os 


inything like this rate, and what is true of Java is true of 


4.900,000. 


i 
| ; ’ . 
| 1, and is true, no doubt, of China. 
PROSPECTS IN THE MIDDLE EAST 
fs . 99 3 = 
After going through matters very carefully indeed, I think 
ur prospects in the Middle East for the next ten years, barring 
—" : . . . at liowe in 
vthing like an international war, which I do not believe in 


+ 1} 
Lil 


» are very brilliant indeed. (Applause.) I am quite sure 
of this—that the rubber which we are producing in the Middle 
Last, in regard to tensile strength and everything else, 1s just 
as the rubber which is being produced in South 

The manufacturing of it so far, possibly, leaves 
om for improvement—I think it does—but we have had a 


very hard fight. in tea—we have had a very keen opponent to 


is rood 


America. 


fir seria etme ret erp Mt ent mene eesin si 
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} } + ure unnort ther but 1 ver 
which will not in the iuture support * ; we 


to sav that those who have folowea tne é¢ tlermen 7m 
around this board will not be s say ted [heref 
should like to propose a very hearts é thanks—no 
formal vote of thanks, but a truly sinceré hear : 
of thanks—to them for what they ‘ 3 i 


matter. (Applause. er 
The resolution was cordially carriec 
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( Think, geniiemen, t us trust. | 
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4 a | Var < iture t she tn aI it 
gul $5 \ iS¢ | € < t € | 
7 man ‘ tie rs | 
f , 4.1 } 
> I Vi Mr B rt t k Sidedis | 
= 7 jes er that 
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\I \ } Be ~¢ } I 4 . . +} 7 
e i } 1 o ret. 

I + 1 é 3 ~ + 4 . all 

l 1 t len — Mr 

HY \\ Br ++ Te > xagget h; le. 
t tag er the mbber le 
Lbew € rea i what he < 6 unta- 

t ts ¢ est stages g behef in 

t S H ‘ ( 9 meine 

{ Boa . Hh < '¢ é npears 

e to be a fitting for this 
lear, « 2 1 ¢ + 4 lates 

\ have + eard ch i we 9 ‘ i 
s - ware that for ab : i ‘ t creat 

eT i « ¢ S re < r } the 
( g int in 
\ ¢ t f his 

‘ oy an al 
z ‘he British race 

h the type of our 
© g flagging 

¢ t re tth our 

‘TY wr 1 ¢ Tt . ther< 

The Chairma That is one f é é rs 
which are giving even Detter resuit h 
The resolution was then submitted to t é g a r- 

ried unanimously; and the dividend, as recommencec, was 
approved. 

The usual formal business having been transa xtra 
rdinary general meeting was held, at which certain ‘torma 
Iterations in the mpanv’s articles of associat were unaml- 

islv agreed t 

p . . ECT Cc 
VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS 
, >..97 ’ i — , +¢ ‘ ¢ ; . 

Mr Frank Bullock: I beg » pre lank: 

the chairman and directors for the way } h th have 
onducted the business of the pany 

Dr Leeson: I beg to sé d that " [ feel 
keenly that in our airman we ha e ma} 
follow, and confidently foll I ha ae 
‘ 1} 4 . ive 
oes not know about rubber 1s not g I 
also been told—and I think in the ‘ ’ 
it is one of tl very highest test t st | 

hi nt ne senwsll * ~ c x hys 
bestowed upon him or anyone e:s¢ : f 35 
é 4 tly 
name upon a prospectus you might v f thy 
fo] . c 5 I I i thing 
follow, knowing that you were in for @ & ing 
I suppose most of us here have made rubber 
f ] bot I aise 
and 1 am sure that from the Dott I _also 
f 1 f our pockets— t thank 
from the bottom of our pocke g 
} ] } “7 } & tne very 

ur chairman and also the very a €ag h er’ 

earnest and zealous, ana, elneve, t g —_ 

3 t..1 lleacwce¢c.—t +h - = r ‘ed 
and honourabie lleagues—with w oe os 

shine ros + € r 

Applause.) Day ibber >, 

hat ¥y hr ‘ - ° 74 Tr nree 

h ai: Wwe can never na € ur Witahic ‘ i 
SilWali « we Gis &s 3 . aa ~ 4 Sool 
¢ TI né T » c - ‘ “* mes 
of them. The ordinary public are a! }, and 
many have ventured, J am sur - : cround 


= 





: 
f 


: 
§ 


: 
4 


ks ‘ 


eee RON RIUTR er AON oR AeA NORE ASAE SUI ED. 


i®: 
neem 


Le en 


we Mid a Fac 


Sa A A lan hit a alah ng Ri etc met et 












































1314 THE ECONOMIST. [June 11,1910, | 
ae n, in acknowledging the vote, said: Gentie- | indicated clearly his recommendations for further im ement | 
men,—On behalf of myself and my colleagues, I have to thank | works, and I feel confident the managers will make e\ en 
you very much for the way in which this vote of thanks has | to carry out his instructions as circumstances permit, "7 aan | 
been prop i end for the very hearty way in which it has | wish to express our high appreciation of the splendid i 
been seconded. I can only tell you, of my own absolute know: | carried on by Mr Oliver and our staff in India, so wel! gyp. \} } 
ledge, that every man who is associated with this trust has | ported by the staff in London under the able guidance of ou¢ || : 
its deepest welfare at heart, and that what we have done in| secretary, Mr Turner, and I feel sure the —" lders win |} 
the past we hope will be ened to what we are able to do in | respond to a hearty vote of thanks to all concerne = | 
the future. I beg to thank you, gentlemen, again for the kind UBBER INTERESTS. \| 
way in whi yu have a sane us this vote of thanks. : 
The proceedings then terminated. | At the general meeting held in June, 1908, the eholders || 
; were advised that a be yard were unanimously in { ir of | 
| investing part of our reserve funds in rubber, and, as 1 are It 
DOOARS TEA COMPANY, LIMITED. aimee. #. secured 6,000 shares of £1 each in th Grienaa) | 
The twenty-fifth annual general meeting of the shareholders in | Rubber Company, Limited. The board are very pleased to 
my Dooars Tea Co ee Limited, was held, on the oth inst., adivies you that excellent progress is being made in the develop. ; 
t Winche ster House, London, Mr F. T. Verner (the chairman) | ment of the plantations, and that the reports of the ting |t 
presi ding agents of that company are very satisfactory. Light tapping on 
} The se cretary (Mr H. F. Turner naving read the notice con- | 400 acres will probably commence about September, and for 
i vening the meeting, and the report of the auditors, the vear 1911 we ought to earn a satisfactory dividend. The 
: The Chairman, in the course of his speech, said: With regard | shareholders have also been advised that having secured further 
i to the results for 1909 the board have to congratulate the share- | grants a land totalling some 7,000 acres ae jacent to the 
| holders. After a qeaeter of a century’s successful working, this | Oriental Company’s property, the British Malay Rubber Com 
: twenty-fifth year is a record for the company. The net profit of | pany, Limited, has been formed with an issued capital « 
a) £8,551 is £7,000 in excess of that of any previous year, and | £100,000, of which 5s. per share has been called up. The com 
: ee after deducting the preference dividend and other | pany is under the same control and direction as the Oriental 
f = $s, a profit of 35% per cent. on the ordinary shares of the | Company, and on behalf of the Dooars Company we have taken 
ti | company. The crop shows the substantial increase of 199,286 | 20,000 shares of £1 each. The board are satisfied that t] 
PB Ibs yver 1908, and the average yield per acre is zor Ibs, as| vestment of £26,000 out of the reserve in these two rubber 
j against 666 lbs in the previous year. The average profit per | “ propositions”? is a sound, businesslike proceeding, and they 
acre of the company is £7 17s 8d, compared with £6 os. 10d. | have every confidence of their holdings in these rubber plant 


: 
i 
‘ 
5 
F 
as 


in 1908, and the net profit per lb is 2.70d, as compared with | tions turning out of great future value to this c mmpany. 

2.18d in the previous year. The cost per lb is 4.85d, as against | will doubt have all fully grasped the fact that we are not 
*sd in 1908, but this slight increase is more apparent than | i ing in rubber at high prices on the top of the boom. On 

real, and is due to a saving of £2,000 in 1g08 on account sale | the contrary, our investments have been made absolute! 


charges, as explained in the report id floor.”’ (To-day I may say that Oriental 4/1 shares 
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A RECORD YEAR. | are quoted at £5, and British Malay 4! shares, 5s. paid, are 
Pi eet neeliee foe Sih ace aa ; ; _ | quoted at } prem.) Whatever the ultimate result may be, I 
he net profits for 1909 as compared with 1908 are as fol-| fee] assured that the shareholders as a body heartily approve 
lows :— | of our action in securing for this company these interests in ; 
1908. 1909. | rubber. The policy of this board has always been conservative. 
Mamendenes coesccccecscacsaes . f,, is , At the same time it has been progressive, and must so continue 
Tondoo ....... eee Fn oe a ag {to ensure further success. We have undertaken no - —_— e p 
EN Ans dawene pon peeseeekaen vescee 6,580 ...s00 7,004 | action, to my mind, more likely to further strengthen the posi- 
— BEMR. cocrcscsscecrscnrecssccsvecevcseees $.241 ...... 8,033 ‘tion and earning powers of this company than investing 
Bhogotp la ae Se ee eee or — hp } rubber. The fav« urable developments in the plantation rubber 
re eee aera oe sr 5232 | industry of the Malay during the last four years have been far 
GrasSSMOLE ... 05. sees eee eee e cee eessenceeeees B.43E ss.c00 4079 lin excess of anticipation. To the industry itself the present 
MET onsnrcesssunvevscsruseoesevovescasencons 0,528 eee eee 6,625 check to the excessive “booming” of rubber, both shares and 





These results are generally most satisfactory. Bhogotp 
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1 re | raw material, is no unmixed evil. 
did not, however, come up to expectations, mainly due to the . : ae ; USTRY 
manager being absent on a well-earned leave. A large labour BRIGHT OUTLOOK FOR TEA INDUSTRY. 
force also increased the expenditure on this garden verv con-| The outlook for shareholders in the industry never appeared 
I ~ 7 rl 
siderably. We shall, however, benefit by this extra outl: and | brighter than at the present time. Thanks mainly to the ¢fforts 
with the return of the manager we shall, doubtless, see a sub- | of the Anti-Tea Duty League, the attention of the members of I] s 
stantial improvement in the working of this fine garden during | the House of Commons has been drawn to the injustice of the |} i} dut 
the urrent season. The net profits per lb range from 2.23d at tax of 60 per cent. on a British industry, and the present in 
Tondoo to 3.244 at Nagrakata, with Hilla a good second -3.16d | Government are pledged to reduce the tax, and the Tariff tha 
per lb. In 1908 the profits ruled from 1.27d per lb at Tondoo | Reform party are pledged to the same effect. Consequently, vel 
: - ’ | 7 j | 
to 2.72d at Kurti. The largest profit per acre is made by Hilla, | S9oner or later, we have this reduction to look forward t l] we 
£10 5s 4d, with Ghatia second, £9 11s 11d, and Kurti third, | Which, when it is made, must greatly increase the consumption | up 
c ? "Tk ; ins | . : -* 7” . ~ 
£8 16s 11d The proposed divide bonus of 25 per cent. | of tea in the United Kingdom. Further, the danger of over- || | thi 
. i © " ’ > ' f 
(which is 5 per cent. higher than any former distribution) and supply seems to be greatly diminished. The very large crop i! fac 
the appropriation of the balance are shown on page 14 of the | 1" 1909 from India and Ceylon, amounting to 446 millon ext 
report. We are enabled to recommend a further addition | P yunds, or 20 milli ns in excess of 1908, has, on the whole, been | on 
to the reserve ; unt of £10,000, bringing up this reserve to | successfully dealt with during the past season, due to the in- | pr 
{110,000, and we propose to carrv forward to next vear the | creasing demand for tea in the markets of the world. An average taj 
f 1 t year the | . pe 
sum of £7,574 9s 7d. | rise of from 4d to 4d per lb has been obtained in the London 1} bel 
1 ROPS = INCREASED PRODUCTION market over the prev A ss season. There is no inflation about | 1) the 
‘ | the present price of tea. The average is about on a par with the 
On page 17 of the report are shown the tot nr “r for | ; . Hh stand . 
pa po | e shov the total annual crops fOr | that in 1899—before the war. It is not generally anticipated | wh 
25 years. In the vear 1885 the crop was 40s,000 lbs: in 19090 | that Cev!) , : | ; 
it has risen t £.207.00 lbs It i. sticn? 1 2 Leas kat that Ceylon will show a further increase in crop—in fact sh 
’ sen » §,207,000 IDS. Ss Dp Culé , ora "In? an . aa no ; 
encouraging to note that ‘one bk : th, — 4 gtatitying and | many quarters a reduction is looked for owing to the increasing 
ncouraging Lote é no miy has ( “tior pr ee : 
not gone back, but that it shows , jo pox ens per acre | growth of rubber planted in the tea cultivation. The reports 
on acCr, f t ‘ 1 IWS 2 yery fr °Tiz nN satisfac. ain . one wat . . ° srefor 
tory increa . It y a fi ‘it ¢ Me ng naterial poster satisfa | from our gardens are very satisfactory, and I think, therefore, ' 
ncerease. t 18 11 cuit ) laKe@ a a PC an 2 » | 2 . t " : : 
comparison before 1900, as until the e a correct and Semen without being too optimistic, that, as far as it is possible to | me 
MImpa4»°ris Ll oerore goo, as nth nen of;r ey a oar nes oe aoe ‘ a : . aly - 
called tae ll peeiaen eka See ee ee il en the | gauge, everything as regards this industry looks exceedingls ‘ 
Ci aq not ail arr qa at maturity, ‘ IDe lg > five _ ‘ <r Ir a 
vea 1 I : as oe ae o a ae | encouraging for the current season. In conclusion, the Chair- 
inclusi\ it will ’ f a i th: t tl he five yearl 1905 tO 1909, | man moved the adoption of the report and accounts. 
nclusive, it ill oO i le average ve: : - . : . a nit du 
cramp Maa eet . ae age yearly crop for the Mr W. K. Darley seconded the motion, which was at once : 
perl iS §,042,906 lbs, as c mpi d : ve sesieiia ies “ee aso] © 
= geal, pee emg ae See compared with an average | unanimously agreed to, without discussion; and further resolu- 
T . 2,72 ibs [for e I I period, Cc an average nnual | tiny sea ied : : +h , 
ee 994 S594 3 ; I l, or an average annual } tions were passed declaring the proposed dividends on the : 
in re ase of 1,200,266 Ibs. This is perhaps the most encouraging | preferanc . . oa i 
8 a ee : icouraging | preference and ordinary capital, and placing {10,000 to reserve. 
and important feature that I have to touch upon, and I there. | Tt al ‘ : oe soni, aaa a 
eee pon, and ere- 1e usual formal business having been transacted, an extra- +} 
fore particularly draw your attention to it. It shows how | ordin ao : in Bg i 
carefully the upkeep and rovement of ; ee | general meeting was held, at which the following reso || | 
T@TuULi [ ipKee na improvemen Of ¢ oO dens av ay : . . ° ar 1 
nee nas t mk ur gardens have been | lution, which was mee at a meeting of the ordinary share- ie 
attended to by the men on the spot under the supervision of | hi : *¢ That ne 
Mr Oliver and Mr Sillar, and how lasting i 7 iiders on the 24th ult., was unanimously confirmed : \ ¢ 
é Aiv@i alidaag Ah Oaibledh, Ali’ oC ) > ‘ oo aaf 
; . Fi sasecscd > N € s and good the quality the I 900 ordinarv shares oO f £10 ear *h in the aoe ( of the 
of the soil must be. No chemical manure has been used: in | n w he es 
ee eel oe : i; In| company be sub-divided into 170,000 shares of £1 each ; 
tact, Dut iittie manure of i has been applied. As pointed \ a: 049 ‘ } : ‘ y ‘ > the th 
out in last ar’s report 24 2 acre ¢ . . } I Mtea J rdial vote of thanks to the staff in India, and in tn a 
La aii a 4 i> i = Le « L©S L 100 - Ss a 2 ‘ » ) ay > Maa 
sep relermgyiyh snr bias. Aerts ¢ I class tea have been | London office, terminated the proceedings. : 
eraaicateéda a A repial ted, a 1d there are 94 acres of recent ex- ; We 
tensions, so that we have 5 per cent. of our total area under ts aes th 
p tea still to come into bearing during the next year or two DIAMANTINO RUBBER PLANTATIONS, LIMITED. 1] 
Throughout the course of the last five years not only ' T re || rt 
4 pire. bi eu ; Pon dhe last five years not only has the The statutory general meeting of the shareholders in = = 
4 enal led a 7 It of rev a tt eee 5 have also been | Diamantino Rubber Plantations, Limited, was held, on the 7 h |} a 
} nabdied t tlav out < revenue the sum ac avaAiIn +7 / , * d ii sé 
. £s.021 in ti (fi i are a n of 414,282, as against inst., at Winchester House, London. Mr. Lawrence T. B an ad |) 
a . ,o21t 1n the previous five years, in further improving our | presided. 
uildings and mn achinery. Mr Oliver during his visi ay 
a ‘ rH hic J ; ie al ring his visit to the The notic e conve ning the meeting havi ing been read by the I 
garaens, trom whit h he returned in Apri has drawn up very 7¢ 
complete and satisfactory report aan “postage. ry | Tepresentative of the secretaries, : 
Aah} i¢ @iQe Salisic Ul TEDpO Ss on 1 ae s 
i each garden, and has! The Chairman, in the course of his speech, said: You will : 
_ eee YF — 
etna Se a a 
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| pave noticed from the report which is in your hands that Che Cha I t] ae Sd the = ; pcoper |} 
the issued capital 1s now 4725499, subscribed in respect to ask at a statut mee . 7 : : ; a ao 
"; =24,900 Shares, as the options which were held at it ¢ ' : Sah a eee Sa amin Gee cae 
she vendors have, to a great extent, been exercised. 1 ex the stat ites, enleniiniaiens % ae ; 
| means that the company starts with a net worki apital } (Hear, hear , 
 g between £30,000 and £49, 00, Which will give us the - A vote of t} tot ( tor ¢ ' 
canity of developing the plantation and increasing the plantati oS : . i 
| area annually. If ? — Z it — that we had a sub a i 
| warking ¢ apital we snouic lave ad to conserve what « al ‘ ee a 
iat 1 j ist for working the present area and buying rubber, c MAIKOP OIL PROPRIETARY COMPANY, LIMITED. i 
that sort of thing. The estates have been duly acquired a lhe statutory meeting of ¢ shareholders in 1} Maik 

‘ ansferred to this company We have received cable advices t Oil Pr tary ( Was t - st 
that effect. Our manager, Mr White—of whom, I may tell t the Institut : 4 te: A nt _ t ae 1 
| | formed a very favourable impression when he was in L Mr F. S. E. Drury (tl . | 
1 whom I had the pleasure of meeting several times be ine s Mr F.C. W ! t con- | 
1 the formation of this company—has cabled us that he has vis g th eting | 
the estates, and that they are all busy at work there. Ane | id that, as regarded t ad j| 
-atisfactory point with regard to the cablegrams receiv: ci te gst t shar ers, 1 te |] 
relating to the number of trees available for immediate taj g ; Mat that vw I up to M 21st, and that date a | 
n the plantation. He has cabled us that they have located s oo t ‘ ° tI : i 
11,00 trees more than were stated in his report, which was & 4S With refere to t sn é the 
s 1 v at th . loa = Ni i] 








at we really have available now for tapping more than dou! 
he number of trees in the plantation which he reported as be 
here—(applause)—and it should have a consequent satisfa 


} 
' 
| 
|| issued with the prospectus. (Applause.) This means to sa 
; 
{ 


Vhite informed me’privately before he went out that he felt 
confident that he would, on measuring the trees and thor 

inspecting the plantations, find a very great number more th 
he would like to put in his report, as he felt that we should 
ll if we had more trees than were estimate 


we might me down upon him if we found that we had t 


\ 
fewer ; so that I feel if all his other anticipations prov: 
an equally conservative nature we have every promise of ver 
fi Jividends indeed. We had a cablegram vesterd 

that he had some five tons of rubber in stock, and that he w 
( 


encing regular shipments on the 18th of this month. (Ap- 


THE LABOUR QUESTION. 


It is a well-known fact that up the Amazon they have a very 


telligent class of labour—not such an easy type, perhay 
ieal with as we have in the East, but very intelligent for all that 


And another satisfactory point in the recent cablegrams rec: 
has been that there is ample labour available. This, again, w 


were assured of beforehand, or I may say that none of the gentle- 


men ting on this board would have consented to act unles 

they had had Mr White’s assurance that there was ample labour 
; 

ay 


ild amount to about 120,000 lbs, and to judge by the cable- 
rams which have been received there appears every likelihood 
f its doing so. If the cost is slightly in excess of the 2s 7d 
per lb estimated, I do not think we shall have any reason 1 
in, because, at all events, if that cost is only exces li 
so far as the price of our rubber necessitates the increase in the 
duty, we get our share—a fair share, I think—of that incre: 
in price. I might, perhaps, point out and I 
that the properties which the company holds are very con- 


veniently situated, that there is no heavy lock-up of capital, that 
we have not got to send out large sums of capital miles and miles 


up the Amazon and not see it back again for a year later, as, i 
this case, we should receive our crops every three months—in 
tact, I may say we shall have a rapid turnover of the capital 
expended on the estates and regular consignments coming for- 
v Until we know further about the proj 
argely extend the plantation, th 
p acertain amount every year; but, for my 
in not going too far. I think we should learn mor 
properties and the cost of extensions before developing 
n the scale which we may decide hereafter to do, and 
h this capital would justify. There is one other point I 
ld like to mention before closing. 


LICATION OF CABLEGRAMS FROM THE PROPERTY. 


I have received letters from more than one shareholder asking 
e why we have not published the cablegrams which we have 
received from the property. Well, the board of directors may 
not be right in the decision they came to in this matter, 








but they did feel—and I feel very strongly—that we shou t 
tified in publishing cablegrams from the estate ] 

ring the influence it might have on the share market. I 

t think we ought to put ourselves in the position of doing 

1g which might be liable to misconstruction, and I think 


it until we are more settled down, as it were, and are getting 


home regular consignments, and know exactly what the cost of 
tl t rubber is, and so on, I do not think that we should be justi- 
hed in publishing any cablegrams we may receive from the 
estat I do not know whether you are of my opinion, but I 
t it is a sound one, and I think you may leave it with your 

rectors that when they have regular returns from the estate 
we shall supply you with a regular monthly statement of 
the shipme nts, like other companies are doing. (Applause 

The Chairman, in replying to some questions, said that 


tr had been sold from the property yet; but there was a 
sample of the rubber on the table if the shareholders wished t 
ox He added that it was a good sample of fine Para 

Mr. James Wells: In the prospectus Mr White estimates that 
iring the first six months he will ship between 60,000 lbs and 
000 Ibs of Para rubber. I should like to know if that estimate 


1S within the bounds of possibility ? 


t 

t 

bearing on the results anticipated this year. I may say that Mr 
\ y 


railable. The prospectus indicated that the crop this year 
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by Mr Winda f 














f irther trial ] ings u e , f ¢ ‘ : 
e hoped the Doctor w | t tis- 
Tactor ews f th work wl } ' = 
tunity of personally inspect the f He 
t to Dr Dv z to te t} t < , ed 
the field, but e resuit ] re The 
ing The \ h i 1 Té i i v NI \' a ae 
which read The s - tt t i 
expect a spouter.’’ Cont ing, t ( r 5 — 
Dal lid not pt e to invest a £ 4} Dit t |} 
ipon boring plant, but t the vw t i 
Che first urse not ent g l ¢ f 
but also the selectio and cont f f¥ f they sre 
| they thought it better for the £4 trust t , t 
; ; ae eet a" 
Baku and oth g} ring |] 
é A be awar } he 
tent factors in th Rcialet al ‘ 
g centuries. TI t 5 j 
fuel were well known, and w uuld be taken advantage . 2 a 
greater extent if there were a greater ceriaint} l 
being sufficient. The wider spread interest | 
result in the production being vested in more 
and that in its turn would give greater confidence t yn- |} 
sumers that the market would be a natural It wv 
sometimes stated that there was no foundation for t ! 
| interest in oil shares; that it would be ti t t 
them when the price of oil went uj] That, |} 
t the case. They did not need a t ai 
) but a larger supply, which would encourage the ent |} 
f its use, in order to add to the value of inve | 
properties, and to that larger supply thei 
endeavour to contribute. 
STATEMENT BY DR. DVORKOIVITZ 
Dr Paul Dvorkovitz (manag lirector) ther ‘ the 
meeting. He pointed out that it was only atter a teng tour |] 
f inspection in the Maikop field that he decided u r m- |] 
mending the fifteen plots which their con juire He || 
had paid speci al attent t t! listrict I ger K | 
where, near to the so-called Asphalt M tains it 
| found only a few feet from the surta He t eoti 
il from a boring, and, analysing that along the crude ol i 
obtained from one of the fountains in ancener C Of Ee Bene, } 
he found that the tw ils were exactly the same, this fact lead- 
| ing him to the cor lusion that not } one the eource of ipplv 
| of the two oils identical, but that the Maikop field was more or i 
| less petroliferous throughout its area heir my had 
| three plots in Khadijensky, one - the | 
| main road leading from Maikop t » Tuay . sess fo Tl 
(the projected rai line, which he was inf i would be ) 
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ready for traffic next vear. One of those plots—No. 668—was 
exceedingly advantageously situated, for if oil was not found in 


THE ECONOMIST. ; 


—-— | 


large quantities, the plot was very valuable for the purposes of | 


erecting the necessary buildings and houses for the staff. Then 
in the same district they had plots, Nos. 110 and 125, both 


also of great value, as was already proved, since, as the chair- | 


man had announced, they had received a cable from Mr Winda 
stating that from the first-named plot they might expect a 
spouter at any moment. As to plot 12s, that was in 


proximity to the plots of the Black Sea Company. Plots 611, 


‘intimated his intention t6 visit Trinidad, and 


1 . 
ci0se } 


614, 617 were in the Schirvansky region, close to where the | 


three spouters had already been brought in. It was upon those 
plots that Mr Winda proposed to immediately start trial bor- 
ing operations, and by using 6-in pipes he confidently expected 
to encounter very large quantities of oil. 


THE NEFTANNOIE DISTRICT. 


Finally, there were plots numbered 725, 269, 283, a 
of which were in the Neftannoie district. In that | 
the Maikop field almost from time immemorial the inhabitants 
had got oil from numerous hand-dug wells, and even until 
1888 there was a refinery in that locality at which the crude oil 
from the hand-dug wells was refined. Whatever the future had 
in store for the company in regard to the other plots, he did 
consider those in the Neftannoie region as an absolutely sure 
investment, which would return for them reasonable profits. 
Personally, he was not greatly struck by the value of spouters, 
which were spasmodic in their character, and which frequently 
stopped flowing when the necessary storage accommodation was 
laid down. He would rather see their company in possession 
of welis which regularly produced commercial quantities of oil 
by baling, for it was upon such wells that they could safely 
tely and base their profits. He thanked the shareholders for 
the patient way in which they had listened to his remarks, and 
assured them that few people even at the present time recog- 
nised the great future which was before the Maikop oilfield. 

A vote of thanks to the chairman and Dr Dvorkovitz for their 
respective addresses terminated the proceedings. 


nd 294, all 
portion of 


TRINIDAD OILFIELDS, LIMITED. 


The statutory meeting of the shareholders in the Trinidad 
Oilfields, Limited, was held, on the 7th inst., at Winchester 
House, London, Mr Corbet Woodeti presiding. 

The secretary (Mr R. G. Longcrott, F.C.A., LL.B.) having 
tead the notice convening the meeting, 

The Chairman, in the 
the convevances 








course of his speech, said: All 
and assignments of the properties referred 
to in the prospectus have been duly executed. The largest 
and most important of the properties referred to is the 
lease of Crown lands, and the directors in deciding their 
policy had in view constantly and prominently the necessity 
for opening up and developing those lands. The plan upon 
the wall will enable the proprietors to understand what the 
properties are and their relation to each other and to the sea. 
The La Fortunée estate and the Adventure estate run parallel 
to each other and are adjacent, but between the Adventure 
estate and the Crown lands lies the Clifton Hill estate. There 
already exists a road and tramway from the coast through La 
Fortunée on to Adventure estate, and the value of securing 
Clifton Hill with the view of continuing the road through this 
estate on to Crown lands was palpable. The directors report 
with satisfaction that they have acquired the fee simple of 
this property for the sum of £2,500, and as the Trinidad Oil- 
fields, Limited, acquired direct from the owner there has not 
been any intermediary profit to pay. There is an additional 
and even more important factor which influenced the direc- 
tors in their decision to purchase Clifton Hill. It is that 
thereby a continuity is secured upon the anticlyne, which now 
stretches in an unbroken line through the three above-men- 
tioned estates right on to and across the Crown lands, a 
length of about 3'2 miles. Along that line it is the intention 
of the directors to carry a railway, and that railway will 


pro- 
bably be not only of great use in helping us in developing 
the property, but also a source of revenue, because it will 


me 


enable us to assist our neighbours and so bring in an incon 
The spots marked on the plan indicate the wells already sunk, 
and I may say, with regard to numbers 3, 4, and «s, that they 
are all reported by our colleague, Mr Duckham, who has been 
out in Trinidad and is returning this ‘week, as flowing 
vigorously. 
EQUIPMENT OF THE PROPERTY. 


With regard to the operations on the oilfields, the share- 
holders will understand that a scheme that was suitable for 
an exploration company engaged in proving a I 
‘hardly adequate for the purpose of a commercial undertaking 
such as we hope the Trinidad Oilfields will become The 
directors have decided—and they are supported in their de- 
cision by their advisers, Messrs Thompson and Hunter—that 
a scheme to ensure permanent success should provide com- 
plete equipment, including means of transport, quarters for 
the European and native workmen, stores, and so forth. With 
this object a capable engineer has been sent out to Trinidad 
and is now making a full survey of the property, so as to 
determine the route to be followed by the railway, and also 
a suitable place for the town site and for the workshops. 
Meanwhile orders have been placed for practically the whole 
of the plant that will be required for the work during the 
next year. Among the rest we are sending out three miles of 


railway and a locomotive, the steam for which will be 


roperty 1s 





nn 


lture estate, and a place is being prepared for a second on 
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generated by oil, and also some large storage tanks; ang we 
are also getting together as efficient a Staff as we can + 


on the work. That. staff will include a medical 


10 iTry 


MR DUCKHAM’S VISIT TO THE OILFIELD 


A 


clad to be able to avail ourselves of his visit, an 
him power of attorney to represent the company in Trinidad. || 
He arrived just when he was most needed, because of the | 
death of Mr May. He has sent home a number of most jy 
teresting and valuable reports, which will be of decided use | 
to the company. Until the transport is complete and the rigs || 
and additional drillers have arrived, progress must be 
paratively slow, but we are pushing on, and in a very s} 
time we shall be drilling several wells concurrently. Drilling 
is proceeding at the well marked on the plan on the Advep. 


| 

| 

On April 13th Mr Alexander Duckham, one of lirect | 
| 









the same estate. I may mention that a portion of that estaie 
was leased to the Trinidad Lake Asphalte Company, and the 
lease only terminated at the commencement of the present 
month, so that upon that portion we have not until now been 
able to make a start. I have already said that Mr Duckham, 
in one of his reports, mentions having visited all the wells 
and finding several of them flowing vigorously. The uses of 
petroleum, I need hardly say, are increasing not only in 
number, but also in the quantity of the demand; and among 
the sources from which that demand will be supplied there 
is, in my opinion, no more promising one than that of the 
Trinidad Oilfields, both because of the low price at which oil | 
can be worked in Trinidad and also because of the markets | 
available for its sale. I am not inclined to take a place among 
the prophets; it is so much better to wait until one knows. 
At the same time, I refer you to the prospectus, the statements || 
in which were sufficiently attractive to cause you to become | 

| 





members of the company, and I say that the position to-day 
confirms the hopes and expectations in which the directors 
then indulged. Before sitting down I have one piece of news 
to give you, and I communicate it with very great pleasure. 
It is that Mr. William Fraser, the managing director { the 
Pumpherston Oil Company, Glasgow, has to-day consented t 


join the board of this company. (Applause. ) 


THE QUESTION OF PRODUCTION, 


Mr J. B. Braithwaite asked when the directors hoped to | 
be in a position to begin marketing the oil. . 

Mr Beeby Thompson (of Messrs Thompson and Hunter said | 
that the question of production on a sufficient scale to - j 
mence export was a rather difficult one to answer. The w - | 
area was covered with dense forest, which had to be cleared, 
bridges had to be put over streams, and railways constructed, 
and that naturally took some little time; but if they had 
reasonably good luck in their work and fairly good health | 
among their employees, he thought that in twelve m ths 
time they ought to be in a position to get quite a fair produc. 
tion of oil. Looking upon the proposition as a whole, there 
was no better prospecting company that he knew of, : 
modestly capitalised, and which offered better prospects 0 
success. ; eT 
“The Chairman, in reply to Mr Arbuthnot, said that the elis | 
which had been flowing were capped except when the S 
was wanted. Upon the removal of the caps they flowed freely 
and energetically. ‘The small amount of trade at present to 
be done in the island was being satisfied, but they were no 
wasting their oil. E 
Taem being no resolution to submit, the proceedings ther | 
terminated. 





een CEE 


J. LYONS AND COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders i 
I. Lyons and Co., Limited, was held, on the oth inst., at i 
Trocadero Restaurant, Shaftesbury avenue, London, Mr Josepa 
Lyons (one of the managing directors) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended March 31% | 
last stated that :— sitll 
The business done by the company during the past yea! = 
a substantial increase. The gross profit for the period under | 
review is £1,110,488 gs 10d, as compared with £962,734 55 
the previous year. 


f s d 
" a - x) ~ ; 0 21 
The profit for the year is... ns ion -_— 9 3 
Amount brought forward from last year ... 13,933 


——— 


£301,902 7 TI 


; . ; 


~ 
w& 
c 


From this amount is to be deducted— 


Debenture stock interest ... vee esi 21,451 10 | 
Preference share dividend paid to November 
30, 1909, and proportion provided for 
period December 1, 1909, to March 31, 0 


Ig10 ee so ee oa sa wee 25,000 0 
Preferred ordinary share dividend paid to Sep- 
tember 30, 1909, and proportion provided 
for period October 1, 1909, to March 31, 
19TO ba ; eee hen ‘ 
Provision for depreciation... 


72,040 10 10 





a a ee 





Lucatnt rae 


SE RAL ES 


pee ess : 











- 


on 





ne 


Pd, 


ad | 


st 


“det 
kane 
S$ 


5 @ 
6 3 
a 


10 


10 I 


- 


ie 
. 


re 








a a — 


THE ECONOMIST. 


June 11, 1910.) 














74 LUDGATE HILI 
29 CHARING CROSS 

EASTCHEAP ivtuduweine e 
29 S St JAMES’ STREET 


July 19, 1t909 
August 17, 19 
September 7 





37 MOORGATE STREET ........ 


| 
| 
| 287 HiGH HOLBORN 
| 


. February 17, 











r 


eereeeee o” » 4909 
376 HOLLOWAY ROAD  ..cccece of September 14, 1909 
‘on Bust S RORD: + cdédcnwceda ss October 19, 1909 
| 99 CANNON STREBT «06.6500 e080 PP November 2, 1909 
| 25 Orp HayMarKeT, LivERPOOL ” November 20, 1909 
182-4 HIGH STREET, CLAPHAM. ia December 14, 1909 
| ’ 44 CANMOM STBEBRT ccdcccdccs - December 30, 1909 
150 STRAND. ihihniwaaweees Ki January 25, 1910 
LORD STREET, SOUTHPORT cece i February 5, 1910 


IgIo 


March 8, roto. 


48 HiGH ROAD, KILBURN...... wi March 30, rg!0 

A number of additional premises have been acquired, and 
vill be opened in due urse, and negotiations for other depdts 
re proceeding. 

lhe company having during the year purchased the larg 
block of freehold land fronting Hammersmith r 1- 
j g Cadby Hall, has erected on a part there ial 
tea warehouses, factories, and stores (which are Ww ring 

mpleti to meet the demands of increasing trad 

CHAIRMAN’S SPEECH. 
| secr George W. Bocth) having read the not 


g and the report of = auditors, 
id: Ladies and Gent] 
1lance-sheet and sone 
the sincere grief that we ail feel at tl 
has sustained by the death of His 
VII. To dilate upon his many qualit 
I know that everyone connected w 
sympathises with their menjestion the 
reorge V. and Queen Mary, and al 
t 





trom expressing 
Emp 


dwar 








1 the 











ic Ki 


ith this 


(Jueen- 


member 





| of t val Family in their sad bereavemen Although our 
King will live in the memory of us all, we have a right 
vorthy successcr in King George V., and I trust that long life 
and good health will attend him in the great and arduous task 
f ruling the British Empire. I now beg to submit the report 
and balance-sheet, and in doing so I congratulate the share 
| holders upon the successful results achieved during the year. 
| These are the more gratifying when you appreciate that the 
| pr us year’s figures included a substantial profit derived 
| ¢ the Fran nitish Exhibition, while last year’s Exhib 
tion has not yielded a like result. In spite of this great dis 
parity we have been enable “d to slightly overtop the magnifk ent 
et figures of last year—(applause)— thanks to the expansion « 
general business, combined with the results of the pr 
il business, which was purchased from the Cey Caf 
| any, Limited, last year. 
RESULTS OF THE YEAR. 
| The gross profit for the year is 1,110,488, as compared with 
2,734 last year Applause.) — "One would naturallv ask 
, in view of this large increase, is the net profit shown for 


year not proportionately higher? The answer ts s 
|| “rst the gross profit made at the Exhibition was pra 
} Counterbalanced by the expenses there; and, next, w 
ed a large slice of our general profits in bringing 
considerable expansion of the tea agency business. 
special develoy 
|} Cur turnover of the year by a very large figure, 
1 will all commend a policy which has enabled us to 
uth - in any way encroaching upon the progressive 
| Some distributions to cur shareholders, whilst at the san 
We arte building up a substantial internal reserve. (Ap} 
‘His policy we pro pose to continue as we are sure it wil 
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now follow me through the figures on the balance sheet and 


profit and 


taking the liabilities side first. 
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: luable nest egg in the future. shall be glad 
lo SS account, 


The ! g sing distributions are 


| Interim dividend « the ordinary shares, Z£ ‘ 
already paid, fo vr ha lf-year ending September 
| 30, 1909, at the rate of £25 per cent. per 
\ annum ... as te see eee eT 
1 And the directors propose to deal with the bal- 
i ance as inder— 
| To pay a dividend on the ordinary shares out- 
| standing at March 31st last for the half-1 
1 ending March 31, 1910, at the rate of £4 
} per cent. per anuum ... ay wie, capa Ga 
|| To provide for payment of a 1o per cent. bonus 
] to the ordinary shareholders, to be distri- 
buted, as last year, in 6 per cent. preferred 
} ( rdinary shares (equ als 35,600 shares)... a= 
| Special appropriation to plant account... 2 I 
To carry forward to next account 19,9005 2 Qg 
£301,902 7 I! 
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secured loans, &c., at £81,927 is io 
whilst cash at bankers at £118,000 is some £29,000 more thar 
last vear. The difference has expended 
opening of new the purchase of addi- 
n freeho ld 

thereon. It is 
this capital in 
tand « 


me 


HMO 


been profital bi 
depéts : the A se 
land and the buildings in co 
satisfactory to have found a beneficial use f 
the mpany’s business. The invest 


n the books at less than 


durin 


urse of ere 


1 


their realisab! 
hae aa ‘ Baa qawuvi 


ALLOCATION OF PROFITS 


I will now ask you to refer to the front page of 
showing the allocation of the net profit of the year 


to £288,000, which, together w ith the £13,000 brought 





from last year, makes a total of £301,902 to be v1 
Debenture interest absorbs £21,481. Preference share dividend 
takes £25,000. The 6 per ‘cent. preferred ordinary share divi- 





S 
dend amounts to £1,268 16s 8d. Depreciation at 472,949 15 
some /<.coo in excess of last year, and is a continuation of our 

y of fortifying the f undations of the mpanv Dy providing 
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to the present year’s account £19,905, being some £6,000 more 
than was brought forward from last year. (Applause.) 








CONTINUED SUCCESS OF THE COMPANY. 


The general business of the company continues upon its up- 
ward career and our recently acquired further freehold at Cadby 


Hall, upon which our additional tea warehouses, factories and 


stores are now nearing completion, will furnish us with facili- 


ties for meeting a continuous growth. This growth has been 
of such a magnitude in recent years that we foresee that our 
new premises will be no sooner completed than every available 
inch will be called into requisition. We hope to be able to 
report at our next annual meeting a substantial augmentation 
to our list of light refreshment depdts. As you are aware, we 
hold, with one or two trifling exceptions, the sole catering con- 
tract at the Japan-British Exhibition, and we look forward to 
the result of it proving remunerative. The remarkable success 
of our company is largely due to our staff, which is perhaps 
one of the best organised in the kingdom. (Applause.) It num- 
bers a round ten thousand, and from every grade we are able to 
count upon devotion to the company’s best interests. (Renewed 
applause.) I have often before told you that in every depart- 
ment we have most efficient understudies, and I and my col- 
leagues desire to emphasise the fact that this business is not 
dependent upon any one individual, but upon a combination of 
management and skill, which includes many young men whose 
training has been from the very lowest rung of the ladder. (Ap- 
plause.) The conduct of this gigantic business is in the control 
of the direcfors, who, to all intents and purposes, act as 
managers, and do not content themselves with the stereotyped 
board meetings—({applause)—but are in daily and hourly con- 
tact with every detail. May I be excused for saving that with 


such an administration, organisation, and staff our unique 
achievement should not be difficult to understand? (Loud 
applause.) I now formally move :—‘‘ That the payment of the 


interim dividend at the rate of £25 per cent. per annum on the 
issued ordinary share capital of the company for the half-year 
ended September 30, 1909, be and is hereby confirmed ; that the 
report of the directors and the balance-sheet submitted to this 
meeting be and is hereby adopted, and that a dividend be paid for 
the half-year ended March 31, 1910, at the rate of #40 per cent. per 
annum on the issued ordinary share capital of the company as 
at March 31st last, together with a 10 per cent. bonus to be dis- 
tributed in £6 per cent. preferred ordinary shares pro rata 
among and allotted to the holders of ordinary shares registered at 
the closing of the share registers on May 26, 1910.’ (Applause.) 
Captain Brace seconded the motion. 


A QUESTION OF LABOUR. 


Mr Machen: Mr Chairman, with your permission I should like 
to say a word or two. Furst, let me pay my small tribute of 
thanks to our board of directors for the extremely satisfactory 
—more than satisfactory—balance-sheet and report which they 
have laid before us. (Hear, hear.) It shows one fact, of which 
we are all perfectly well aware—namely, the extreme ability 
and the extraordinary power of administration of the manage- 
ment, and the very careful attention they have given to all the 
details in this wonderfully organised and carried out business. 
(Hear, hear.) As a shareholder in a few joint stock companies 
I pride myself on being a shareholder in J. Lyons and Co., 
and my friends often say to me, “What a lucky fellow 
you are!”’’ <All I can say is that I wish I had ten times the 
holding I have. (Laughter.) It is with considerable diffidence 
that I go on to the purpose for which I rose. I tell you 
honestly and candidly I do not expect to meet with much sym- 
pathy here to-day. I am not going to propose any amendment 
’ resolution; I am simply respectfully going to 
ask the board of directors if they will take into their considera- 
tion one question, and that is a question which at the present 
time I think I may fairly sav is of considerable importa 
Further than that I may say that it is a question of con- 
siderable interest not only to a great many of our shareholders, 
but also to the public who use the various restaurants of 7. 
Lyons and Co To come to the point, 


going to ask the directors whether they can 





or any formal 


nce. 


s+ 
at 
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take into con- 
. 
1 


sideration the advisability of employing a little more English or 


British labour in those restaurants than is at present emploved. 
I am not going to say a word against the administration of any 
of those restaurants, but I have undertaken to raise this question 
here to-day. The present time, I think, is a very appropriate 
one, that in consequence of the unfortunate 
calamity under which we are now suffering, the calls upon the 
caterers of London for balls, banquets, d 

so heavy as in the past. Therefore, car 
their way in the future t 


t< 


seeing 


ners, &c., will not be 
1ot the directors see 
) devise some means for emploving a 
little further English labour? Pi ta 
The Chairman: I will 









; il answer that question at once. We do | 
in every possible way give preference to English labour—(hear 
hear)—and this matter has so cé 


; ncerned our minds that two 
of the directors—one of whom is Mr Isidore Salm 
of the London County Council, a 

—are at the head of a moven 


ing Enghsh young men 


and cooks. (Applause. 
Mr Machen: Thank vou, Sir 


for your answer, which I 


n, a member 
id the other Mr Harry Salmon 
at the present time for train 


and women as waiters and waitresses 


>t 


am sure will be received with the 
greatest satisfaction, not only in this room, but also outside 
among the shareholders of J. Lyons and Co. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 
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FORMAL BUSINESS. 


The Chairman: Two of ovr directors, Messrs Isidore Gluck. 
stein and A. M. Marks, retire, and I beg to propose their re. 
election. I do not think it is necessary for me to eulogise the 
services of these gentlemen, because all the members of the 
board alike do the best they can in the interests of the company. 

Mr Groner seconded the motion, which was unanimously 

adopted. } 

Mr Isidore Gluckstein: Allow me to thank you for the h nour 
you have conferred upon me in re-electing me a director of the 
company. I will try to do my best for the compa the 
future as I have done in the past. (Applause.) 

Mr A. M. Marks: I desire to thank you for y wed 
mark of confidence in reappointing me a member of the ard 
I can only re-echo the sentiments which have just been ex. 
pressed by Mr Gluckstein and say that I shall continu q 
what I have hitherto done, and that is the best I ca: the 
interests of the company. (Applause.) 

The Chairman: I have much pleasure now in asking some 
shareholder if he will kindly second the resolution for the re. 
election of Mr Harry Salmon as a director, which I have the 
pleasure of proposing. I may tell you that during the year 
we have elected Mr Harry Salmon to be a member of the board. 
He has honestly won that position by sheer ability. I am 
very proud to see him sitting at the table with us, and I feel 
sure that it is an acquisition that will strengthen the company 
in the future. (Hear, hear.) 

Mr John Balfour: I have very much pleasure in seconding 
the re-election of Mr Harry Salmon. I do it with all the more 
pleasure, as I have known him for a great number of years. I 
believe I am right in saying that he has been brought up ever 
since his babyhood in the service of Lyons and Co. Heisa 


man gifted with cheerful optimism, which has carried him right 
up to the position he now occupies, and I can only hope that 
the same optimism will always be justified in the assistance he 
will give to the management of the affairs of Lyons and Co. I 
would like to say this—and I think it bears out what the chair- 
man has said so very often—that it is hardly appreciated by 
the general public that Lyons and Co. is not a one-man busi- 
ness; it is not dependent either on Mr Lyons himself or on 
Mr Gluckstein or any one individual here. 


We now have a 
triumvirate of Salmons on the board. 


This is the third one. 
I think I have had the pleasure of seconding the election cer 
tainly of one brother before, if not of two. I think that in 
pursuing the course which the directors of Lyons and Co. 
are doing now they are doing a wise thing, and a thing which 
by not doing has brought so many companies that we know of 
into trouble ; I mean that the directors are bringing young blood 
on the board while the old blood is there still. They are blend- 
ing the enterprise of youth with the caution of age, and it is 
as difficult to do that on a board as it is to blend wine. With 
this on the board I think we shall continue to go on as we are 
doing, .not perhaps making such gigantic strides and bounds 
every year as we have been doing, but still going on satis 

factorily. 
: THE DIVIDEND AND BONUS. 


There is one thing I should like to say before I sit down, and 
it is this: There is one small alteration in the report which 
pleases me very much indeed, and that is that the distribution 
of shares which you are kind enough to make to ordinary share- 
holders this year for the second time is described as a bonus. 
I think that is a very wise change from the word “ dividend.” 
A dividend of 321 per cent., you know, takes a great deal of 
making. It is a very hard dividend to earn in these days of 
| competition and very high prices of material, and I think the 
Lyons and Co.—I am prepared to do it 
| myself—should always look upon such a distribution as this 
| as a bonus, and that it should not always be counted upon that 
| we shall have good times. Good times have always been with 
| us, but it is quite possible that they may not at all times be 
} 
| 
| 
| 
| 
| 
| 


shareholders in 


quite so good, and people who hold Lyons and Company’s 
ordinary shares ought to make up their minds, like I did 4 
long time ago, to be grateful for a bonus, but always to be 
satisfied with a dividend of 32% per cent. I do not think it 
is a wise thing to try a business too highly, any more than it 1s 
a horse; it is not wise to overtax it, and expect too much from 
it. But I do not want to give you a lecture upon this subject, 
which is one that the board are thoroughly familiar with. I 
have very great pleasure indeed in seconding the re-election ot 
my friend Mr Harry Salmon as a director of J. Lyons and 
Co. 

The resolution was unanimously agreed to. 

Mr Harry Salmon: I sincerely thank you for the very kind 
manner in which you have agreed to the resolution confirming 
my electioa to this board. The confidence and trust that you 


1ave placed in me shall be fully redeemed to the best of my 
ability. (Applause.) 
The Chairman: 


| 


I have now much pleasure in proposing: 
‘That Messrs Geo. W. Booth and C. W. Oatley be and they 
are hereby re-elected employee directors of this company, and 
that the amount of their remuneration be determined by the 
ordinary directors.” The same remarks that I have applied to 
Mr Gluckstein, Mr Marks, and Mr Salmon apply to Messrs 
Booth and Oatley, and I do not think it will be necessaty 


aid of 
for me to say any more in their favour than I have said of 


ny other colleagues. 


Mr F. E. Thompson: I have much pleasure in second! 


that resolution. I have special pleasure in seconding 
motion in favour of Mr Booth, for he always appears to 
to be an ideal secretary. From time to time I have h 
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some small correspondence with him, and 

had a courteous answer by return of | 
[The resolution’ having been unanimously adonted Mr 

oth briefly thanked the shareholders, on behalf of 

ague and himself 

Mr Barrow proposed the re-election of Messrs Tur 

Youngs, and Co. as auditors of the 


ne 





— nd 


company 
Mr Barnes: I have very much pleasure in second} that 
resolution, and I do so with the greater pleasure. be ai se | 
am so well satisfied with the balance-sheet. (Hear. he: I 
sets forth in an accurate manner exactly what the shareholders 


yught to know. We can get a very good id: vhat th 
value of our holdings is, and yet at the same time it does t 
go into unnecessary details which might be used t¢ 
advantage. 

The resolution was unanimously carried; and the Chairma: 


7 
uu 





« 4 it da 4 
then announced that the dividend warrants, together with th 
papers relating to the new shares, would be posted that 


evening. 
VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF 

Mr Andrews proposed a vote of thanks to the chairman i 
the directors. 

Mr McIntyre seconded the motion, which wa rdiall 
carried. 

The Chairman, in acknowledging the vote, caid: On beh lf 
of my colleagues I thank you for the vote of thanks that 
have unanimously accorded to us. I presume that that 
includes not only my colleagues and myself, but also our 
staff—(hear, hear)—and I am very anxious that there shou] 
be conveyed to them the fact that the general body of share- 
holders appreciate their efforts on behalf of the any 
(Hear, hear.) As far as your board are concerned, we have 
endeavoured to do our duty. Up to now those endeavours 
have been rewarded by success. But I do not wish vou 1 
imagine for one moment that we intend to r 


est upon our 
aurels and be satisfied with the success that we have achiev: 


I can assure you that it has acted, and will act, upon us 


as an incentive to achieve far better results for the company 


L I y 


in the future. (Applause.) With regard to our staff, of whom 





I have already spoken in my speech, I may tell you that they 
appreciate the confidence and good feeling that exists between 
the board and themselves—(hear, hear)—and that we fully 
appreciate their loyalty to the company’s business. (Ap- 
plause.) 

The proceedings then terminated. 





BOOTS CASH CHEMISTS (EASTERN), LIMITED. 

The eighteenth annual general meeting of the shareholders in 
Boots Cash Chemists (Eastern), Limited, was held, on the Sth 
inst., at the Midland Grand Hotel, London, Sir Jesse Boot (the 
chairman and managing director) presiding. : 

The secretary (Mr Alex L. Milne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Last year this meeting was 
held several weeks later than usual, having been delayed 
through my being abroad for reasons of health. I am happy 
to say that this time we have had no necessity to alter the 


usual arrangements, as I am better than I have been for some 
years. (Applause.) This is the eighteenth annual meeting of 
our company. During that period we have had no tremendous 
success In any one year, nor have we had any violent depres- 


sion. On the whole, the business has steadily progressed dur- 
ing the whole time. (Applause.) I know of no large retail 
trading company, certainly none carrying on our trade, t 
has been able to produce the same uniform results over so lon 
a period. This is partly owing to the immense hold we have 
btained on the public by the long years we have faithfully 
served them; for although this is the eighteenth year that our 

mpany has owned this business, it is now some 33 years since 
I first established it, so we have the reputation of a third of 
1 century for fair and honest trading. If we had not met a 
public demand and given satisfaction, the business would long 
since have passed away, as have scores of imitators and would- 
 COMpetitors during that time. (Hear, hear 


THE COMPANY'S REPUTATION. 


Our name has become a household word, and we have many 
housands of customers whose parents have dealt with ou 
firm. We benefit not only by the old-established reputation 
we have, which is one of our greatest of assets, but in nearly 
equal degree by the publicity given to our trading through 
ur other companies, which are affiliated to this by their con- 
ection with the parent c: mpany. Thus there are now some 
100 high-class shops owned by Boots Cash Chemists (Southern 
and around London. Immense numbers who trade at these 
‘ops in the winter must visit the East Coast health resorts, 
ich as Yarmouth, Lowestoft, and Scarborough, during the 
immer, and the Eastern Company derives considerable cu 
ind benefit from these visitors, who are highly delighted to find 
ie of our branches where they can satisfy their wants. The 
gteater the growth of Boots Cash Chemists (Southern), who 
fave shops in London and on the South Coast, of Boots Cash 
Chemists (Western), who have branches in Birmingham, Bristol, 
nd South Wales, and Boots Cash Chemists (Lancashire), who 
iré established in Liverpool, Manchester, and every great centre 
1 Lancashire, the greater the strength given to this company, 
‘s none of them overlap the other, and customers moving int 
another district are always anxious to find one of our branches. 
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about £35,000, sufficient to bring up 
serve tund to £50,000. That is double the amount that is pro- 
vided for the original preference shareholders by the memo- 
randum of association, and you will see from the tenour of the 
resolution which I have read that it is in fact made the con- 
dition of that resolution that the preference reserve fund should 
be forthwith made up to £50,000. The directors fully intend 
by this to put the whole reserve fund of £50,000 beyond reach 
of being meddied with hereafter. It will be set aside, as the 
original £25,000 was, as a permanent reserve fund for the pre- 
ference shareholders of the company. 


at once the preference re- 


OBJECT OF THE ISSUE. 


The reason for making the application for the sanction of the 
shareholders to the further issue of capital is that the directors 
often have favourable opportunities for employing the capital 
the company in different directions. 


CIS 
\ 


‘ 
of We have various pros- 
é in view at the present time, and the directors believe that 
he more the business as a whole is profitably developed the 
stronger will be the position of all members of it, not onlv the 
ordinary shareholders, but the preference shareholders as well, 
se, besides the special reserve of {50,000 which will be pro- 
vided, the preference shareholders have in addition what con- 
stitutes a very valuable reserve, namely, the strong position of 


I 
' 
+ 
‘ 





a company that is earning good profits. The profit made up to 
the end of April of this year—that is, for ten months of our 


year—as you will have seen, is about £105,000, so that for the 

year we hope to have a very good report to give when 
year is closed in two months’ time. I do not know that I 
reed say anything further by way of explanation, as I think 
the notice that has been sent out speaks for itself and informs 
the shareholders of the object of the directors in making this 
application for their sanction to the further issue of capital. 


I, therefore, will simply move the resolution which I have read 
to you. 


Mr J. M. 


Schmidl: I have great pleasure in seconding the 
reso iution. 


I think that this is a very good opportunity for in- 
creasing the capital of the company. I agree with the remarks 
that our chairman has made, and I also congratulate the 
directors upon having made such a good return for the last 
few months. 
No questions were asked, and the resolution 
unanimously. 
EXTRAORDINARY GENERAL MEETING. 
An extraordinary general meeting of the company was then 
held to consider the following resolution :—‘* Resolved that the 
capital of the company be increased to £457,500 by the creation 
and issue of 150,000 54 per cent. cumulative preference shares of 
£1 each, ranking pari passu as regards dividend and capital 
and in all other respects with the existing <} per cent. cumula- 
tive preference shares in the original capital of the company, 
and that such shares be issued at par, and that the existing 
holders be given preferential consideration in allotment, it 
ing understood that the preference reserve fund is to be forth- 
h made up by the directors to £50,000, and that such fund 
1 be applicable for the benefit of the holders of 


tl of the prefer- 
shares whether original or new.” 
Mr J. B. Crosfield again presided, and formally moved the 


resolution , i] 
é S. Somerville, and 


was carried 


n, which was seconded by Mr T. 
usly adopted. 


A vi te of thanks to the chairman for presiding terminated the 
roceedings. : 


unanime 





LONDON VENTURE CORPORATION, LIMITED. 
The first annual general meeting of the shareholders in the 
London Venture Corporation, Limited, was held on the oth 
inst. at Winchester House, London, Mr J. S. Smith-Winby 
(the chairman) presiding. : 
The secretary (Mr E. Fairweather) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said - 
and accounts cover a period of 19 months, commencing from 
the date of the incorporation of the company on Ox tober 23 
1g08, and ending on April 30, 1910. It might perhaps have 
been possible to prepare the accounts somewhat earlier, but 
had an attempt been made to do so it would only have resulted 
in the shareholders being less fully informed as to the real 
position of the corporation. Personally, I consider the report 
and accounts extremely gratifying, and ‘I think they must be so 
regarded by the shareholders generally, and particularly those 
who have held their shares for some time and know the 
difficulties through which this company has passed in its e 
stages. 


The report 


Those of the shareholders who were present + ‘te 
Statutory meeting held in January last year will remember that 
my predecessor in office foreshadowed a prosperous career for 
the corporation, and expressed the opinion that, with normal 
markets, the prospect of eventually putting the company in 
the dividend-paying list was distinctly encouraging. 
RUBBER PROPOSITIONS. 

It was only natural that your directors should be attracted 
by the current of public events, and about the month of October 
last they became interested in the Rubber market in connection 
with the Jequie Rubber Syndicate, Limited, having first care- 
fully investigated the facts as presented to them in regard t 
the present and prospective value of the rubber-bearing estates 
owned by that syndicate. A strong demand for the shares at 
once sprang up, and they reached at one time a very high 
premium. The price has receded with the general set-back, but 
the directors still view the property with great favour, and look 
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wutaitidine, 
forward to a rapid and prosperous development under the able 
supervision of Mr Boustead. The same remarks apply ¢ the 


West Jequie Rubber Estates, Limited, an offshoot of re 
Jequie Syndicate, Limited, formed to work and deve 
large rubber-bearing area owned by the parent syndicat Thes 
came the Madagascar Rubber Company, Limited, the fir 


series of wild rubber vine propositions floated by the cor re, 
tion in conjunction with parties controlling the rights over th 
interesting invention known as the Guiguet rubber cleaning 
machine. These companies are of special interest, owing to the 
important part they are likely to play in the rubber prod: 


of the future. The Guiguet machine has been put under the 
most exhaustive trials on a commercial basis in Ly 

it has shown successfully what it can do in the way of sayi 
rubber from the bark of the rubber vine from the Congo and 
at what cost per pound the rubber can be produced. The first 
of these machines has now arrived and been erected in Madavgas. 
car at a point where fully three months’ vine had pr usly 
been collected and stacked ready for use. It may, therefore, be 
anticipated that regular shipments from this one machine wil] 
commence about the end of this month, and matters have now 
progressed sufficiently for those in charge to be able to say 


as they do say—that they will be in a position to land clear 


i 


rubber in Europe at about 1s. per pound, and if this can be 
done vou will realise what brilliant possibilities the Madagascar 
Company possesses. Nine more of these machines, of a some 
what heavier type and increased power, should be delivered in 
time to reach Madagascar in September next, and as ea 
machine is capable of treating some 1,500 kilos of bark per 
day, sufficient to produce at least 20 tons of rub! per annum, 
the company should be producing at the rate ot 200 tons per 
annum, or upwards of 40,000 lbs of dry rubber per month 


before the end of this year. 
POSSIBILITIES OF THE GUIGUET MACHINE. 

This result is based on only ten machines, but the area 
already controlled by the company will admit of at least 
8s machines being operated, so that you will be able 
to form some idea of the very important part, as I have 
said, that this company is likely to play in the near future. 
So impressed are we with its possibilities that we are nego- 
tiating for a contract with the Madagascar Rubber Company, 
whereby, in consideration of the sum of £50,000, a small portion 
of their area can be obtained, together with a licence to operate 
these Guiguet machines, which have been proved to do their 
work so well. One of the first matters which will occupy our 
attention will be the formation of a subsidiary company to take 
over and work the licences in Madagascar, and there will pro- 
bably be several other subsidiary companies formed by the 
Madagascar Rubber Company later on, though they are not 
likely to secure quite such favourable terms from the parent 
company as we have been able to do. In addition to the 
machines for extracting rubber from the bark, Mr Guiguet also 
makes a machine for cleaning the rubber obtained by the old 
primitive methods, extracting the impurities and turning it out 
in clean, marketable shape. The Madagascar Kubber Company 
have found that there is an enormous business to be done in the 
island in this direction, and that a large capital can be profit- 
ably employed by buying dirty rubber from the natives and 
others, and passing it through their machine, thus doing a similat 
business there to that carried on in this country by the Crude 
Rubber Washing Company. The sum of £50,000, which the) 
are to receive from the resale of a portion of their property, will 
be available for this purpose, and should be turned over by 
them several times in the course of the year, thus enabling them 
to make a very large additional profit. The deal will evidently 
be as advantageous to the parent company as to us, as it will 
supply them with additional working capital. The next com- 
pany handled by the corporation was the Nyassa Rubber Com- 
pany, Limited, formed to carry on the same business in the 
rubber forests of the northern part of Mozambique, controlled 
by the Companhia do Nyassa, and Mr Stocks, who will be in 
charge of the operations, leaves for Nyassa with his staff on the 
24th of this month In this case also nine Guiguet machines are 
on order, and should be shipped in time to arrive at their 
destination before the end of September, and as there would ap- 
pear to be no doubt that rubber vines grow in great profusion 
over certain parts of the forest, an equally brilliant future should 
await the operations of the company. 


OTHER INTERESTS. 


The next company in which we were interested was the C rude 
Rubber Washing Company, Limited, formed for working unde! 
an exclusive licence for the United Kingdom, the Continent of 
Europe, the United States of America, and the Dominion © 
Canada the Guiguet machines, so far as the same relate to the 
cleansing, purification, and rectification of rubber and other 
gums, together with the rights, except for Brazil, over machines 
for the same purpose designed by Mr Dessau and owned by the 
British Murac Syndicate, Limited. This company also toos% 
over a small installation which had been established by the 
British Murac Syndicate, and by the aid of that one small 
machine they are understood to be making a weekly pront which 
alone will give a handsome return on the capital of the com- 
pany. New machines are in course of construction, representing 
a capacity of about eight times the present one, and delivery 0! 
these should commence next month. The Brazilian rights for 
the Murac-Dessau machine were reserved by Messrs Bousteae, 
Anderson, and Co., and a scheme is on foot for turning these 
Brazilian rights to account in a manner which will benefit the 
shareholders in the Jequié Rubber Syndicate and the West 





bat 
fi 
SS 
: 
& 
sh 
# 
$ 


















—_—_—— 


June 11, 1910.} 


1 Estates, Limited. The next busines 
’ fotation of the General Oil and Fin 
and as I am the chairman of 

n to tell you that it gave me 

1 which it was formed and the success with which it 
that it will give a int 





ted. I feel confident g 
: and be not only acredit but a source of profit to your cor- 
ration, as the holder of an option on a la ge | 1 f its _ 
capital, and as expecting to participate i me of it 
ctions. The statutory meeting of the General Oil a 
ance Corporation will be held sh ortly, when an ; nt wi 
n of the business secured and under nsid 
FUTURE NEW ISSUES 
With regard to the future and the matters whi rre e 3 
x the attention of the Vefiture Corporation, > 
: in the rubber market the shares in our saf 
iw should enable a further profit to that ' t} 
balance-shéet to be made from the rubber 
1. We are, as already mentioned, looking forward to ¢] 
issue of a subsidiary company in Madag: r; 
will have seen from the report, we have tal g 
rest in two estates in Java, which will forn ¢ f 
ublic issue at an early date. We have als a two- 
1s interest (not two-thirds, as stated in the pri: ted report 
the negotiations for the purchase of ne f the ! 
int rubber plantations in the Federated Malay St i 
tation of which, if the result of the pending ex 
itisfactory, will in due course be undertaken by this re 
ition. In addition to these matters, we hav« vert 
tant business in hand, which has been under 1 
ging director for some time past, and apps t 
brought to a head at a psychological 
ected with the meat supply of this company, and t} 
tion, owing to the shortage which has arisen f: 
ises, 1s daily becoming a matter of personal interest to each 
of us. It is a little too early vet to go into details, but I 
may tell you shortly that it is a questi f t g rie 
from one of the important Argentine railways, ere g 
thoroughly up-to-date factory, ru: 1 the 
wking houses of Chicago, and « qui pping it 1n the light of th 
st improved methods, ie whole being under the dir 


f a very able American gentleman, who has had }o vears 
experience in the trade. We hope to have the business 


shape and ready for underwriting in the urse of the next 





few weeks, and if any shareholders would like to secure a par- 
ticipation on underwriting terms, he might let us know. The| 


Chairman went on to say that the direct 
leading South African house in acc 
1 in Rhodesia, and there were various 


juiring a large mining 


ther matters under nego- 








uation. With regard to the Norwegian copper h 
vas one of the most important assets of the old 14 
tons of copper had been produced last month, W 





of the future equipment which would be ‘ne 





tion on a large scale was possible, the formati fa 
eparate company in the course of the present year to take over 
the property was in contemplation. In conclusion, he moved 
the adoption of the report and accounts. 
Mr Sidney A. Bird (managing director) seconded the motion 


that 
unduly large 


A shareholder 
m distribution an 


suggested the directors were withholdir 
. 


profits, and pointed out that the directors and managing direc- 
tor received a percentage of those profits, although being carried 


+ + 


rward, they might possibly be lost, and 
lders in the form of dividend. 
2 long discussion of these points ensued, in the 
i varied opinions were expressed. Sir Walter Johnson, Mr 
1. 1 Robinson, and others joined in expressing dissatisfaction 
regarding the commission on profits payable to the board 
ind the managing director, while Messrs Davey, Barry, Cohen, 
Raker, and others, dwelt upon the vital impo tance of keeping 
the corporation well equipped with liquid resources, and of 
lequately remunerating those who were in charge of its affairs, 
ving regard to the expert knowledge and ability demanded 
their office. 
Eventually the resolution for the adoption of the report and 
«counts was agreed to, with one dissentient; and a vote of 


han! . : - nat she nr sdings 
1anks to the chairman for presiding terminated the proceedings. 


never reach the share- 





| FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 


The fourth annual general meeting of the 

Forestal Land, Timber, and Railways Com] 

vas held on the oth inst. at Winchester Hou 

‘harles E. Gunther (the chairman) presiding. 

The secretary (Mr J. G. Mills) having read the notice con- 
ing the meeting and the report of the auditors, 

— Chairman, in the course of his speech, said: In 
examining the balance-sheet for the year 1909 and comparing 
t with that of 1908, you will see that the total capital issued 
unts to £1,500,000, as against £1,100,000 in the previc us 

The final instalment on the shares issued in October last 
‘Ss not payable until after the date of the bi alan e-sheet, but 

e€ that date this amount has been received, and there are 
W 750,000 fully paid preference shares and 750, ooo fully paid 
linary shares in circulation, whilst shares, half 
which are preference shares and half of which are ordinary 
shares, still remain unissued. As at December 31, 1905, ee 


were £492,680 debentures outstanding, whilst at the present 





Ss 


200,000 43 





| convening the 
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4,175,445 enables us to ] 
f 1114 per cent. upon 
ent. upon the ordinary 
f £11,326 to the credit 
Out of th i 
shares two interim divi 
bee 1 paid, so that the fi 
‘reference shares will b 
tt ide 1d f 1614 per cent 
has aan lv been paid, 
will therefore be 13% per 
INTEREST 1 





Negotiations have be 
a controlling interest in 
formed into a separate ¢ 
greatest service to the Forestal mpant g 
the factory and the exploitation of our forests in that dis- 
| trict. You were also informed at the last general meeting that 
this company had acquired $1,500,000 of 6 per cent. deben- 
tures from the Fusionados Company, redeemable in 15 vears 
the purchase price being go per cent. of the face value 
Arrangements have been made whereb} y, instead of purchas- 
ing $1,500,000 of 6 per cent. debe ntures at oo. par 
will purchase the same amount of debentures t g § per 
cent. interest at 85, which is more or less the pat f 6 per 
cent. debentures redeemable in 15 years at 4G It th 


1 


your board that these 5 | 
anteed as to capital and interest by the Forestal 


intention f 
1 








should be guar 

Company and offered for sale by our banker at the 
price of 96 or 97, with a preferential allotment t I ire- 
holders. These debentures will be offered without a under- 
writing syndicate being formed. in conclusi ( rm 
moved the adoption of the report and account 

Baron Emile B. d’Erlanger se nded the mot which wa 
unanimously adopted. 

The usual jena business en transacted, a vot 
of thanks was passed to the f the lo board and 
to the representatives and staffs company, both in the 
Argentine and in Europe; and a vote of thanks to the cnatr- 
man terminated the proceedings. 

KYSHTIM CORPORATION, LIMITED. 

The adjourned first annual general meeting f the share- 

holders in the Kvshtim Corporation, Limited, was held, the 


oth inst., at Winchester House, 





Reynolds presiding, in the absence, thr ugh ill-health, of Mr 
C. F. H. Leslie, the chairman of th mpany Ps 
The secretary (Mr J. P. B. Webster) having read the notice 






meeting and the report of the audit 
The Chairman said that the statement of acc 
the position of the corporation h f last year, but Puvemy 
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about £35,000, sufficient to bring up at once the preference re- 
serve tund to £50,000. That is double the amount that is pro- 
vided for the original preference shareholders by the memo- 
randum of association, and you will see from the tenour of the 
resolution which I have read that it is in fact made the con- 
dition of that resolution that the preference reserve fund should 
be forthwith made up to 450,000. The directors fully intend 
by this to put the whole reserve fund of £50,000 beyond reach 
of being meddled with hereafter. It will be set aside, as the 
original £25,000 was, as a permanent reserve fund for the pre- 
ference shareholders of the company. 


OBJECT OF THE ISSUE. 





The reason for making the application for the sanction of the 
shareholders to the further issue of capital is that the directors 
often have favourable opportunities for employing the capital 
of the company in different directions. We have various pros- 
pects in view at the present time, and the directors believe that 
the more the business as a whole is profitably developed the 
stronger will be the position of all members of it, not only the 
ordinary shareholders, but the preference shareholders as well, 
because, besides the special reserve of £50,000 which will be pro- 
vided, the preference shareholders have in addition what con- 
stitutes a very valuable reserve, namely, the strong position of 
a company that is earning good profits. The profit made up to 
the end of April of this vear—that is, for ten months of our 
year—as you will have seen, is about £105,000, so that for the 
present year we hope to have a very geod report to give when 
our year is Closed in two months’ time. I do net know that | 
need say anything further by way of explanation, as I think 
the notice that has been sent out speaks for itself and informs 
the shareholders of the object of the directors in making this 
application for their sanction to the further issue of capital. 
I, therefore, will simply move the resolution which I have read 
to you. 

Mr J. M. Schmidl: I have great pleasure in seconding the 
resolution. I think that this is a very good opportunity for in- 
creasing the capital of the company. I agree with the remarks 
that our chairman has made, and I also congratulate the 
directors upon having made such a good return for the last 


few months. 

No questions were asked, and the resolution was carried 
unanimously. 

EXTRAORDINARY GENERAL MEETING. 

An extraordinary general meeting of the company was then 
held to x msider the following resolution :—‘* Resolved that the 
capital of the company be increased to £457,500 by the creation 
and issue of 150,000 34 per cent. cumulative preference shares of 


/ 
7 


£1 each, ranking pari passu as regards dividend and capital 
and in all other respects with the existing <! per cent. cumula- 
tive preference shares in the original capital of the company, 
and that such shares be issued at par, and that the existing 
holders be given preferential consideration in alk tment, it 
being understood that the preference reserve fund is to be forth- 
with made up by the directors to £50,000, and that such fund 
will be applicable for the benefit of the holders of the prefer- 
ence shares whether original or new.” 
Mr J. B. Crosfield again presided, and formally moved the 
resolution, which was seconded by Mr T. S. Somerville. and 
unanimously adopted. ; 

A vote of thanks to the chairman for 


presiding terminated the 
proceedings. 


ee 


LONDON VENTURE CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
London Venture Corporation, Limited, was held on the oth 
inst. at Winchester House, London, Mr J. S. Smith-Winby 
(the chairman) presiding. . 

The secretary (Mr E. Fairweather) having read the notice 
convening the meeting and the report of the auditors. 

The Chairman, in the course of his speech, said: The 


} 


report 
and accounts cover a period of 19 months, commencing from 
the date of the incorporation of the company on October 23 


= 


1g08, and ending on April 30, 1910. It might perhaps have 
been possible to prepare the accounts somewhat earlier, but 
had an attempt been made to do so it would only have resulted 
in the shareholders being less fully informed as to the real 
position of the corporation. Personally, I consider the report 
and accounts extremely gratifying, and I think they must be so 
regarded by the shareholders generally, and particularly thos 
who have held their shares for some time and know the 
difficulties through which this company has passed in its earlier 
stages. Those of the shareholders who were present at the 
statutory meeting held in January last year will remember that 
my predecessor in office foreshadowed a prosperous career for 
the corporation, and expressed the opinion that, with normal 
markets, the prospect of eventually putting the 

the dividend-paying list was distinctly encouraging 


aging 
RUBBER PROPOSITIONS. 


e 


company in 


It was only natural that vour directors should be attracted 
by the current of public events, and about the month of October 
last they became interested in the Rubber market in connection 
with the Jequie Rubber Syndicate, Limited, having first care- 
fully investigated the facts as presented to them in regard to 
the present and prospective value of the rubber-bearing estates 
owned by that syndicate. A strong demand for the shares at 
once sprang up, and they reached at one time a very high 
premium. The price has receded with the general set-back, but 
the directors still view the property with great favour, and look 
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forward to a rapid and prosperous development under the shan { 
supervision of Mr Boustead. The same remarks apply to the 
West Jequie Rubber Estates, Limited, an offshoot of the 

Jequie Syndicate, Limited, formed to work and deve! 


large rubber-bearing area owned by the parent syndi ate Thea 
came the Madagascar Rubber Company, Limited, the first of 
series of wild rubber vine propositions floated by the cor 
tion in conjunction with parties controlling the rights the 
interesting invention known as the Guiguet rubber cleaning 
machine. These companies are of special interest, owing 
important part they are likely to play in the rubber pr 
of the future. The Guiguet machine has been put 
most exhaustive trials on a commercial basis in Ly 
it has shown successfully what it can do in the way 
rubber from the bark of the rubber vine from the ( 
at what cost per pound the rubber can be produced. 
of these machines has now arrived and been erected in Madavas. 
car at a point where fully three months’ vine had previously 
been collected and stacked ready for use. It may, therefore, } 
anticipated that regular shipments from this one machine w 
commence about the end of this month, and matters have now 
progressed sufficiently for those in charge to be able to say— 
as thev do savy—that they will be in a position to land clean 
rubber in Europe at about 1s. per pound, and if this can be 
done you will realise what brilliant possibilities the Madagascar 
Company possesses. Nine more of these machines, of a some 
what heavier type and increased power, should be delivered in 
time to reach Madagascar in September next, and as each 
machine is capable of treating some 1,500 kilos of bark per 
dav, sufficient to produce at least 20 tons of rubber per annum, 
the company should be producing at the rate of 200 tons per 
annum, or upwards of 40,000 Ibs of dry rubber per month, 
before the end of this year. 

POSSIBILITIES OF THE GUIGUET MACHINE. 

This result is based on only ten machines, but the area 
already controlled by the company will admit of at least 
8s machines being operated, so that you will be able 
to form some idea of the very important part, as I have 
said, that this company is likely to play in the near future. 
So impressed are we with its possibilities that we are nego- 
tiating for a contract with the Madagascar Rubber Company, 
whereby, in consideration of the sum of £50,000, a small portion 
of their area can be obtained, together with a licence to operate 
these Guiguet machines, which have been proved to do their 
work so well. One of the first matters which will occupy our 
attention will be the formation of a subsidiary company to take 
over and work the licences in Madagascar, and there will pro- 
bably be several other subsidiary companies formed by the 
Madagascar Rubber Company later on, though they are not 
likely to secure quite such favourable terms from the parent 
company as we have been able to do. In addition to the 
machines for extracting rubber from the bark, Mr Guiguet also 
makes a machine for cleaning the rubber obtained by the old 
primitive methods, extracting the impurities and turning it out 
in clean, marketable shape. The Madagascar Kubber Company 
have found that there is an enormous business to be done in the 
island in this direction, and that a large capital can be profit- 
ably employed by buying dirty rubber from the natives and 
others, and passing it through their machine, thus doing a similar 
business there to that carried on in this country by the Crude 
Rubber Washing Company. The sum of £50,000, which they 
are to receive from the resale of a portion of their property, will 
be available for this purpose, and should be turned over by 
them several times in the course of the year, thus enabling them 
to make a very large additional profit. The deal will evidently 
be as advantageous to the parent company as to us, as It will 
supply them with additional working capital. The next com- 
pany handled by the corporation was the Nyassa Rubber Com- 
pany, Limited, formed to carry on the same business in the 
rubber forests of the northern part of Mozambique, controlled 
by the Companhia do Nyassa, and Mr Stocks, who will be in 
yassa with his staff on the 


In this case also nine Guiguet machines are 


a 





charge of the operations, leaves for N 
24th of this month 


destination before the end of September, and as there would ap- 
pear to be no doubt that rubber vines grow in great profusion 
over certain parts of the forest, an equally brilliant future should 
await the operations of the company. 

OTHER INTERESTS. 


The next company in which we were interested was the Crude 


| Rubber Washing Company, Limited, formed for working uncer 


an exclusive licence for the United Kingdom, the Continent o! 
Europe, the United States of America, and the Dominion ol 
Canada the Guiguet machines, so far as the same relate to the 
cleansing, purification, and rectification of rubber and other 
gums, together with the rights, except for Brazil, over machines 
for the same purpose designed by Mr Dessau and owned by the 
British Murac Syndicate, Limited. This company also took 
over a small installation which had been established by the 
British Murac Syndicate, and by the aid of that one sma‘ 
machine they are understood to be making a weekly profit which 
alone will give a handsome return on the capital of the com- 
pany. New machines are in course of construction, represenung 
a capacity of about eight times the present one, and delivery o 
these should commence next month. The Brazilian rights for 
the Murac-Dessau machine were reserved by Messrs Boustead, 
Anderson, and Co., and a scheme is on foot for turning these 
Brazilian rights to account in a manner which will beneit - 
shareholders in the Jequié Rubber Syndicate and the Wes 
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3 Estates, Limited. The next business carried through was ! date there ar: ly Saban rane <o ' 
% } fotation of the General Oil and Finance Corporation, gage debt =» a at ee ' A 
‘ ‘| it and as I am the chairman of that concern I am in a attenti = ts dere a : aaa i in: MN et leececae . 
3 | tion to tell you that it gave me great pleasure t ee the the vear IQOS st j at Li ' . 6 7 vec ins are care rs ms - 
3 | jines on which it was formed and the success with which it wi Che f an a. cine. Senne “Te dae te . 
; ited. I feel confident that it will give a g 1 account of ribed by the articles a —_ 10 - ki 
elf, and be not only acredit but a source of profit to your cor- | the profits, which a int : rt e year to J ‘ ire a os t 
rat _as the holder of an option on a larg port of its un- S é r é “th ail a he. Es 
i =" and as expecting to participate some of it f ne : S t is, /46<.- t » res 
ictions. The statutory meeting of the General Oil a 143,874 It is : es é ” ad that . 
ance ( ‘orporatic n will be held shortly, when an a unt will | serves of a inv should be investe d t I i ; 
‘ n of the business secured and under considerati that ‘ t sent I y ‘ : 
S + S tT Qs ‘ 7 | ' 
| é t ‘ DD - | : 


newman: 


the future and the matters 


egard t 
































the Pr yperty was in contemplation. In conclusion, he moved 


|} the adoption o . the report and accounts. 


‘ 
r) seconded the motion. 
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tors were withholding | formed into a separate company. This railway will be 
| from of the greatest service to the Forestal Company for the 


portion realised 
directors and managing direc- 
fits, although being 
never reach 


an unduly 


| the factory and the exploitation of our forests 
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| profits, and , 
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| 
‘ trict. You were also informed at the last general meeting that | 
this company had acquired S1.<00,000 of 6 per cent. deben- i 
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carried 
the share- 


r received a 


lie hictegae ot allan 


LNT 


we 


percentage of those pri 
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| 
| forward, they might possibly be lost, and 
I holders in the form of dividend. 


redeemable in 15 vears, 
their face 
instead of 


the 


tures from the 
the purchase price 
een seg have 
ng $1,500,000 of 6 per 
the same 
at 8s, which is more or less the parity of 6 per 

years at go. It is the | 
these 5 per cent. debentures | 


Fusionados Company, 
being go per cent. of 
been made whereby, 

cent. debentures at go, 
amount of debentures bearing 5 per 


isued, in the course of 
Sir Walter Johnson, Mr. 
nel Robinson, and others joined in expressing dissatisfaction 
regarding the commission on profits payable to the board 

i the managing director, while Messrs Davey, Barry, Cohen, 


Raker, and others, dwelt upon the vital importance of keeping 


| \ long discussion of these points er 
which varied opinions were expressed. 

T 

| Bul 
will purchase 
cent. interest 


' 
With whi Te engag- | ‘ 175,445, as ‘ 2 I 
| ing the attention of the Vefiture Corporation, on anv return of | 24! Pa g w to tl redit side of , we || e 
tivitv in the rubber market the shares in our safe and ti : that the value of ir properties, incl g interests | 4 
ng should enable a further profit to that shown in the | @S8ociated undertakings, h increased fr [,§75,050 7% i & 
Il bala -shéet to be made from the er 1 es id > 15790:497; idition of £214,411 | ey 
i] 1s ed. We are, as already mentl ki y forward ¢ t} ] 5 
| issue of a subsidiary company in Madag; ir. a ‘ HE YEARS PR . i s 
1 will have seen from the report, we have ta a tr y \ . that the orofite _ c e 
rest in two estates in Java, which will form the eT Sie. te niin’. 4 takings . : : | 
iblic issue at an early date. We have als iu la two- ired th 224.882 t on alll ah a > 
1s tt two-thirds, as stated the | ‘inted report) | { the r review of 96 522 H a ' \f 
he g ms for the purchase of e of the most :  t cer reves. 
tant rubber plantations in the Fede: lav States, th < é t ie ae i : 102.0£8 1 
tation of which, if the result of the pending exa i v] es : ‘ 4 +h, om i 
itisfactory, will in due course be undertaken by this r- ema 1 balance of J 240, 34! hilst in rooS8 tk ai. 
(1 poration. In addition to these matters, we have a verv impor- | ance amounted t nly £11,038 rh ; : et 
, tant business in hand, which has been under study by vour| sulting amounts to /175,445, as ared witt 102,358 
}} managing director for some time past, and to h the previous vear. We have writt ff and | to reserve |} i 
1 brought to a head at a psychological n ‘ ut of t s of the ie fore showing sible ] i 
| inected with the meat supply of this company, and this ques- | profit, the respectable sur f £87,67¢ Af the yw of f 
1}; tion, owing to the shortage which has arisen f rie ie figures which I have just “4 [ nee ‘ ¢ that | - 
|| auses, is daily becoming a matter of personal interest to each | the past vear has been a st satistactor! r 2. | { 
| e of us. It is a little too early vet to go into details, but I | I mght almost be 1 ted to say an except ‘ re it ; 
| may tell you shortly that it is a question of taking up a lease | not for the fact that if thi unforeses aA irb i 3 
|| from ie of the important Argentine railways, erecting aj|the business of the present year, and calculating 1 3 
1] thoroughly up-to-date factory, run on the lines of the large | less the same figures of producti S in 1909, t i ‘ 
|| packing houses of Chicago, and equipping it in the light of the | fact that the greater part of our production of extract, \ | ; 
most improved methods, the whole being under th lirecti | and sleepers has already been disposed f, we have every | r 
} f a very able American gentleman, who has had 30 years’ | reason to look forward with confidence to at least as satis- : 
experience in the trade. We hope to have the business in | factory results for the year 1g10. (Applause The profit of | . 
| shape and ready for underwriting in the course of the next | £175,445 enables us to propose to you a payment of a dividend 1 ' 
| few weeks, and if any shareholders would like to secure a par- | Of I1%2 per cent. upon the preference shares and of 16' per | ; 
|) ticipation on underwriting terms, he might let us know. The| C€Mt. upo! the ordinary shares, and t irry iorwarad the sum } 
}} Chairman went on to say that the directors had also joined with | f £11,320 to t! @ cre dit of the prefers and ot i | : 
| leading South African house in acquiring a large mining | Out of the divider d of 11% per cent. on the preference ‘ 
i} areain Rh: desia, and there were various other matters under nego- | shares two interim dividends of 3 per cent. ea lave alread | : 
|| tiation. With regard to the Norwegian copper mine, which | been paid, so that the fin 1 to be distributed the | f 
| was one of the most important assets of the old company, 14| Preference shares will be il so me | i 
‘| tons of copper had been produced last month, and, ‘view | dividend of 10%2 per cent Ss 3 per t. | ; 
|| of the future equipment which would be necessary before pro- | has already been paid, _— those shares | : 
tion on a large scale was possible, the formati of a | will therefore be 132 per cent. 1] ie 
1 eparate company in the course of the present vear to take over | INTEREST IN THE OCAMPO RAILWAY. i ; 
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intention of your board that 


the corporation well equipped with liquid resources, 


and of 


leqt uately remunerating those who were in 


charge of its affairs, 


= juld be guaranteed as to capital and interest by the Forestal 


8 ern e 


Company and offered for sale by our bankers probably at 
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price of 96 or 97, with a preferential allotment to our share- 
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ving regard to the expert knowledge and ability 
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| Eventually the resolution for the adoption 
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i 
holders. These debentures will be offered without any under- 
writing syndicate being formed. In conclusion, the Chairman 
moved the adoption of the report and accounts 
Baron Emile B. d’Erlanger seconded ! I 


f the report an 


a vote ot | 
eedings. | 
lu 
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. . ; 
accounts was agreed to, with one dissentient; and f | 


thanks to the chairman for presiding terminated the pr 
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APLAR unanimously adopted. 
= | fr S ec hh vin g I ee ted a vot i % 
|| FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, | The usual formal business havi cted, a vote | b 
; 1] LIMITED | of thanks was passed to the members | board and ' 
: y “ ei | to the representatives and staffs of the both in the | ; 
5 Shas The fourth annual general meeting of the shareholders 4. | Argentine and in Europe; and a vot to the chair- 
4 j th Forestal Land, Timber, and Railways Company, Limited, | man terminated the proceedings. 
: oe held on the oth inst. at Winchester House, London, Mr | 
4 | (harles E. Gunther (the chairman) presiding. é 


notice con- 


The secretary (Mr J. G. Mills) having read the 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, 
examining the balance-sheet for the year 1909 and ¢ 
| it with that of 1908, you will see that the total capital issued 

unts to £1,500,000, as against £1,100,000 in the previons 
ear. The final instalment on the shares issued in October last 
‘Ss not payable until after the date of the balance-sheet, but 


general meeting 
ration, Limited, was held, on the 


said: In| The adjourned first annual 
mparing holders in the Kyshtim C 
goth inst., at Winchester 
Reynolds presiding 
C.F. 

The secretary 
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the absence, thr 
if the company. 


Webster 


12, in ugh 


H. Leslie, the chairman 
Mr J. P. B. 


having read the notice 


eA eben mi aloe Allein el Mila, 6 cacti le Sah 





1 ing report of tl uditors, 3 
} Since _that date this amount has been received, and there are / conve! ning the meetz 8 and the 1 — st ¢ Sane da SE | ‘ 
W 7§0,000 fully paid preference sHares and 750,000 fully paid | The Chairman said that the statement act - at set 1 = , 7 

: shares, half | the position of the corporation at the en d of last year, but what ‘ 


rd inary 


KYSHTIM CORPORATION, LIMITED. = 
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| 

shares in circulation, whilst 200,000 £! 

| i which are preference shares oad half of which are ordinary 
| Shares, still remain unissued. As at manne 31, 1908, there | 
vere £492,680 debentures outstanding, whilst at the present 


more interest the shareholders was the finan- 
( ined in the report, — gave, in round 
of the moneys ceived by the cor- 
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poration. It would be observed 
disp: sal, £241,000 had been a 
Works, for the purt 
therewith In relation 

capital, £116,000,"" some comme 
When the corporation assumed 
Works, and they were engaged 
business, they found that, as was the custom | 
Russia, it was being financed to a considerable exte 
of financial bills. After full nsideration, the 


PUBLIC INCOME AND EXPENDITURE. | 
REVENUE AND OTHER RECEIPTS. 


— Racers. ~-REcErts 1 
Apl.1,'10,,Apl.1,'09| Week rea | 
to to 


n oO: ) June4, , June5, | June 4, Jur 1e § 
rally in igo | 1908. | 1910 | 
‘means | painces iu mxcnequer é £ .s a 
lirectors de- 1st April :— 
cided that it w wid he more a Ie-ny taceous tO nav fF shoce hillc Bank of England BRRSOSSS ese VEaTS 2,071,120 5 080,368 ee 
ye a ee ee ee ek ee Bank of Ireland ........-..0+0+0+: 760,128 1,270,069: 
and it the corporation on a ind ( arcial Dasis hey REVENUE. 2,831,248 6.350.427 “ 
CUSROMRS .cccccccccccccccccccccccsss-c+) 84358000; 5,935,000 576,00 








therefore replaced financial credits by cash working 






notwithstanding the fact that that had not been ntem Excise ....... 5,366,000: 5,091,000 30200 
at the outset, and with full knowledge that that change in the | Estate, &c., Duties ....... 5,336,000 5,000,000 592.000 1 
method of finance would make a large call upon the liquid DURES cncrceccvesoscccococcsces® cons 2,968,000, 1,572000, 130,000 


$3" ETE occeennsas eee pencee'e reas 
idedly | House Duty ....... ele 1,110,0C0 300,000 500,000 


its. redit and | Property and Income Tax .........+. 17,719,000, 3,207,000 3,245,000 
Lem to pursue | POSt OfFCE ..cersseceeeeecererererees 2.659.000. 2,470,000 
eg ce gt, | CROWN Lands .......-eeeseesereees 90,000 90,C00 


assets then at their disposal. 
beneficial to the corporation, n 
position in Russia, but in makin 
that policy of “ step by step ’’ whi 





























_ ead Was tie | Receipts from Suez ‘Canal Shares and 
one most likely to bring them h they confi- Sundry Loans ...... peedsteendrateds i 2 2 
dently anticipated. It was for vy had found | Miscellameous  .....sseseeseersrerees 840,229 383,657 49.133 3,026 | 
it ne essary t request the deben rise the ‘ eee ora aeevecsoenses coos isp 7 Seed 5,294,135 1,912,006 | 
issue of the S100.000 debentures already provided for in the otal, including Balance........ covers, Tt, 497,06 
iss ; . tf : 2 00 . ‘ -_ I a = F : y ¥ I : l , ee OTHER RECEIPTS . 
prospectus Of these. £50,000 had been issued or subscribed Repayment of Advances for Bullion .. 390,000 150,000 : 
for at par, and the remaining {50,000 were held in reserve. By Issue of Exchequer Bonds under 
os the War Loan (Redemption) Act, 1910. 20,895,002 ee j 
Fi a ee) s Temporary Advances, Deficiency ..... 2006,000 ee oe ee 
AN EFFECTIVE REORGANISATION, | Temporary Advances, Ways and Means 
- ; ha F (including Treasury Bills £9.500,000 
So soon as the financial position in Russia had thus been | im 1910-11, and £3,000,000 in 1909-10) 10,500.00C| _3,500,C0¢ 
cleared, the directors took prompt and vigorous steps to effect WOO. cdc ccacksscsiuvnssscceeuuene 77.134,479. 35,847,064 5,294.155. 1,912,026 
a thorough reorganisation of the existing enterprises of the 
company ana ree sarticnlariyv turnes, + + h > T 
mpany, and they particularly turned t EXPENDITURE AND OTHER ISSUES, 
development of the copper mines and f the new 
smelting plant, from which their pri: vould be de-|  }»}»— 
rived. They could justly claim that the reorganisati u- Total Issues outoftne Exchequer | 


4 3 : . : > 
rated and carried out in Russia had been thorough and to meet Payments from 





tive. Although the trading pr le ir nv rks, as a —IssuE8.— 
. a eS ee Apl.1,'10, Apl. 1, '09, Week Week 


whole, had not been as good a uticipated, mu 
be admitted that the vear unde aan ate ait aia to _to ending ending 
e admitted that r und ber f ir- June 4, June 5,, June 4, June§, 
ticular difficulty. Following f poor harvests, | 1910. _ 1909. 1910. 1909. 
rade was bad, and in the S I f 1 iron of all classes } a Pe 2 2 
was produced much in excess of the demand of the countrv—a | National Debt Services ............. 5,187,796 5,085,131 

pI 1 mucn 1n » OF Th em aA! I l Intry 1 : 264.613 266 ) 44,336 
dace. which. beount shout the inevitable lowering of vd Other Consolidated Fund Services. . 264,613 66,%20 33 


. : , sO WTI prices. | Payments to Local Taxation Ac. 
Based upon the experience of normal years, they h 





their iron programme for 1910 and 1911 within what the ~. | Bapply Services .........eeeeeeeeeeees 21,015,408 19,434,957 2,35 51,000 1,761,200 
sidered were the reasonable limits cf trade requirements Expenditure......... eecceesss 26,971,353 25,405,687 2,395,336 1,761,200 | 
ye he ene | OTHER ISSUES. 
WORK IN THE CURRENT YEAR. | For Advances for Interest on Ex- 
. ‘ j | chequer Bonds under the Capita 
They had received within the | Expenditure (Money) Act, 1904 ... 35,863 45,000 én 
pr fits made during the first four mon ar was | For War Stock and War Bonds issued 
Scalia en. eumtiliaee Mileeds ile, Std alin a cet ene eae under the War Loan Act, 1900...... 21,000.000 es 
justified in saying that they had shown steady improvement | Under Telegraph Acts, 1892 to 1907 . 50,000 200,000 
in all the branches of their iron industry. They had every | Under Public Offices Site (Dublin) Act, 
: ] : ' by 20,000 10,000 








reason to feel gratified with t} 
far as Kysht im was conce 


17 


PaO ee ccncusewwees ‘ és ee 
Deficiency Advances repaid ere 2,000 000 ee o* * 
Ways and Means Advances repaid..... 5,000,00, 500,000 


€ 
pract y been developed 








= a Balances in Exchequer :— Inc.orDec for Week 
year showed a material impr Bank of England ............... 19,988,683, 6,898,690 + 02 
Thev had secured increased ntracts for t} le] e] Bank of Ireland ............. eoee | 1,598,602 729637 + 122,000— 75,2 
and logs, and especially sleepers, to the Government railwavs. | 21,587,285 7,538,377 + 2,898 799 + 150, 826 
‘hey were continuing to work some of the small placer gold | : 
7 = ae ere Poe os ae f UK : baie pies EUG Treasury Bilis outstanding on June 4, 1910:— ~ 
det sits by means of tripDutors, n ontinued deéi1\ é Bills issued by Public Tender 














Ceneeese aeksceeseneeveeenee 6,700, 
vial gold, which the company bought : vor e Ls Kacvicc ccd ........... ee ie * — 4'300,000 
rates. They had also made an acceptable profit out “4 
| -—s avg ea . Uk ee | Treasury, June 6, 1910, .«  41,C00,000 
cyanide works which were erected bv their predecessors for the y » 1910 Total... ccocccccee C00, 
treatment of certain known deposits of gold-bearing ore in th _ — NT 


Sovmonovsk Vallev. The profits realised from the 


: I L rf 
pyrites and cupriferous ore, though comparatively small in rgoo, | 
were satisfactory for a new venture. They now had railway 
7 ; f S nN k eu +TT? and + y ‘ 


connection from Soyvm 


SSE" NNSURANCE GOMPANY 


THE COPPER DEPOSITS. ; (with which is incorporated The Ocean Marine Insurance Company» 


Established 1809. 
The directors had devoted a large amount of the rpora- FIRE. LIFE. 


tion's capital to exploiting the copper deposits, 1 for thi it BURGLARY. ANNUITIES. MARINE. 
better handling had constructed and equipped a narrow-gauge | ACCIDENTS, &c. 
railway of some 30 miles in length. The hig] t t 





which were held regarding the value 


, 


| Saas meee of thei ‘. Total Funds nearly - £20,000,000 
ny : aay ne n ne 3 ; a a, I if eae) by means tb re] le _| Annual Income - " £4, "500,000 
os a the ac u lai dé oe pment f the mine themsely r he | Chief Offices: 61 T hreadneedle st., London. K.C.: 64 Princes st.. Edinborgb. 
iectroiytic refinery, whi ’ put int Der na } } 
ginning of 1909, was giving satisfactory results, and th + 
of copper had found a1 lv sale in Kussia. Thev had a THE LOW PREMIUMS 
l i < bes ot f — " a i] - all a r per produc. OF THE 


The directors were well satisficd with what had already bee: 
accomplished, and thev looked for ) 


Make its Policies pecul’arly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


of his recent visit t , the n pany pe , or ’. Ti : : Accumulated Funds exceed £14,000,000. 
The resolution was, after me discussion, unanimously Ee 2.€ 
agreed to: the usual for: eee ieee i : : a ; , London Office - - No. 3 LOMBARD STREET, E.& 
icon emai ; ee KS ee ted, and a vot West End - - No. 17 PALL MALL, 5.W. 
Serminated the proceedings. _ ee ee ee Head Office - EDINBURGH. 


Mr D. J. Morgan, 





tee 





thev had arranged | counts, &C. ...cccccccscceecres nme 473,514 616,773 


| Por Advances for Bullion ............ 470,000 150,000 te a | 





ie is Os PIE BRIER 


practica : : , Sarees the period in which th r 55,547,194 26,304,687, 2,395,336 1,761,200 | 
poration had had control, and the first four months of the curre1 
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‘ i — ysitannone spiiiiadeamcenmitee ees ae 
+ In Ig09 an excess of £11,197,375. Im 1gto there is an excess of 
EMPIRE £6.456,880 a | 
THE GUARANTEE ) £0.55. | ae | 
} AND INSURANCE CORPORATION, LIMITED. s r pa wane Oe | 
: FIRE. LIFE. ACCIDENT. tr va Neen 3) and 3 ent. 
% ————— LL The B < + f th g fear the one irket 
Prospectuses on A pplication, ’ a - a 
Chief Office: 247 West George Street, Glasgow. ri g Oe € to |} 
London Office: 66/68 Finsb ry Pavement, E.C. : S Exchange was i ae 
} A. ROBERTSON-COWPER, J.P., General Manager. In thi St Bank Was 2 . ent Money | 
vas ab the rate { to-day 1 z nt 
| Owing sue of I: freasury B od | 
a . J slightly duri g the week to 119 per cent. for best three 1 ths’ | 
| s ~ paper. The volume of business on the Stock Exchange showed | 
@lre Hankers ®asette. i decrease from the previous week, and the tone was ] 
| In the corresponding 190g the Bank rate w > per 
ent. Money was fairly easy, day-to-day loans being obtainable 
| BANK RETURNS AND MONEY MARKET. t 2 per cent. at the end of the week. Discount rates rose in the 
| middie i the week, Dut eased iater, Dest three months ills 
BANK OF ENGLAND. being quoted at 17@-14% per cent. The Stock Excha vas 
AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for | quiet except in the mining market, where, however, the bull ac- 
| the week ended Wednesday, June 8, rgro. unt was very large, and prices experienced a slight set-back 
ISSUE DEPARTMENT. BANKERS’ CLEARING RETURNS. 
£ £ The following figures from the official returns show the 
. f hin} 4 - J h 2ank “1 
|| Notes issued ........ 58,788,125) Government debt.... 11,015,100 | 27ount of bills and cheques cleared at the Bankers’ Clearing- 
Other securities .... 7434900 house Special days are given separately, together with the 
{ Gold coin and bullion 40.338.125 total increase or decrease to date in each case :— 
| 58,788,125 58,788,125 Weeks Ending Town Clearing. on Tota 
{| BANKING DEPARTMENT. 1910 £ | oe 
| January } to April 13 ..... 3,879,130,000 331,926,000 4,211,056,000 | 
| ; | £ SF tainssavenéan 310,592,000 26,035,000 335,627,000 | 
|} Proprietors’ capital .. 14,553,000| Government securities 17,183 939 BT ceveccccece 223,5€1 000 21,691,000 245,252,000 | 
Rest ...esseececees 3,159,192; Other securities .... 31,130,395 , “4 - saedsendey yy 23,573,000 540,095,000 | 
. 28 | ’ ps BD ctcccccsens: 242,040,000 26,738,000 268,778,000 | 
|| Public deposits* .... 24,951,604 Notes .............. 30,781,475  lecaecateinte 266,845,000 22,137,000 288,982 000 
| Other deposits ...... 37,587,275; Gold coin and bullion 1,159,403 25 ..sececeeess 216,717,000 21,073,000 237,790 000 
| ‘| Seven-day and other June h puecdananes ee 22,612 000 330,385,000 
; BS CC BP ereceseatans 239,530,000 5,745, 275, 
| Dillg ..ccccccccccce 24,141 8 - 59 __ 25,745,000 26 000 | 
| | 80,255,212, 80,255,212 | Corresponding total 1909". Sss1's08000 |  47esa8000 — Sashase.on0 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | Ierease or Decrease in{ + 621,200,000 + 51,202,000 + 672,402,400 
Dividend Accounts. Wecicusovedecetaaes 2 1154% |= = 1089 % = 11°49 % 7 
| Dated June 9, rgro. J. G. NAIRNE, Chief Cashier, Gross total in 1909 ........ 12,431,253,000 -1,094,193,000 13,525,446 000 
4 1j yes j —_ ; PSU 4 ves vudeecanass 11,056 ,C96,000 1,064,266,000 12,120,562 000 
The following were the changes in the principal accounts when | ynorease or Decresse in| + 1,375.157,000 + 291927000 + 1.405.084 000 
compared with last week :— Pe scécticsacenaneds = 12°44 % = 281% = 11°59 % 
Increase, Decrease, | 
2 SPECIAL Days. ; 
Circulation (excluding 7-day and other bills) .... jue “eaveeat - 369,210 — - i * 
) Oe NG in 65 00 ehck4neescssedcanences ehekt BE. ccyucens sii a ee Mie oe - — . - * Fourths” of the ¥ 
| Other deposits ......... Eeecccce eecccccccccce eC ee Stock Exchange Pay Days. Consols Pay Days. Month. | ‘s 
Government securities ........se06+ Scdcekeceesee RAMMED Senccesis - - | ‘ 
Other securities .........006 avspenassenenesoenes a aeneeeed 1,275,546 Date Date. Date. 
Bullion..... eocccce Cc ecccccccvcccccecesoese ee AEE Seeeeuss 1910. £ 1909, £ 1909, x F 
DOE cncans ucumwavacs uididdkgavnviuustiedauass <a ees Jan. 13 to 27... 1932 8.0000ct. 1 59,255000 Oct. 4 48,872,000 a 
i AIG. ccaututnensuasineesineniabsiensenins TE sanaiies si TOs Dischesanps 94,450,000 Nov. 4 54,206,000Nov. 4 54,206.00 ; 
; 25 99,260,000 Dec. 1 52,020000Dec. 4 36809000 Ke 
The following shows the amount of circuiation, Bullion in both | Mar. 112,343,000 1910 1910. : 
departments, Banking Deposits, Banking Securities, Reserve and § April 103,156 000 Jan 635,]82000 Jan. 4 56,894 000 ; 
Rate of Discount, tor three mont! ded June 8, 1910 :— 9€,211,000 Feb, 2 54,187,000 Feb. 4 40,503,000 3 
' as en y Sores = 98,341,000 Mar. 2 51,311000Mar. 4 48,311,000 z 
5 : May 83,932,000 April &  63,428000 April 4 55099000 | ies 
0 j | : os og 91,282,000 May = & £6,115.000 May 4 55,494,000 = 
seenal vita |Ctreulasion| —«(Seeuries) 2g June 164797000 June 4 46520 | } 
5 | Date. Som 8nd) Abroad or | EXC1U4INE Deposits Banking Reserve. 2%. | Total, 1910 ..... 978,243,000. 350,020000 s. 302,753 000 | ay 
: ‘| out for Bills). Depart- +3 & | Corresponding r . a a 
an} Export. — ment. 20g total, 1909.... 867,580 000 oe 353 910 00C ee 251,940,000 a 
i =I Inc. or Dec.{ + 110,663,000 .. — 3,890,000 ee + 50,813,000 y 
. ne ' . a i coon (|@ 12 ee = 1°10 2 2017 iG 
4 war : ‘ B 14. 43,857,407 24,952935 433 4° ae | — a x 
0 || Mar. 16 34,396,190 811,000 out 27,903,255 50,539,414 43,867,447 24,942, Gross total in 1909 129,205000,  .. 677,847,000 .. 510,173,000 at 
= | 23 33,917,935 516,000 in| 28,777,365 49,680,893 44,405,359 23,590,570 478 — | "yo 1908... Seno = causes 7 556667000 |} 4 
0 | | 30 33,588,975, 260000 in 28,739,730 51,989,068 46 988,530 23,299,245 443 — | tng or = Dec. | + 456,707,000 a + 32801000 a + 53,506,000 ig 
|| April 6 33,296,855, 456,000 in 28,932,180 57,536,679 52,457,782 22,764,675, 394 — ——_— i. ae . Tae ra 
- , | 13, 35,829,487' 569.000 in! 28,655,675 53,711,215 at ae ene 50a — : # 
: | 20 35,736,927 2,017,000 in) 28,544,725 50,563,925 42,651,020 25,642, “a e 
= - 27 36,190,963 681,000 in 28,255,585 aoe axaetane aaa ihe as -) ... PROVINCIAL CLEARING RETURNS. - , ; 
Bi May 4 38,883,684 4,115,000 in) 28,632,550 54,461,212 43,504,880 28,701, 7. , ec Ps 
: 1] 38,317,525, 391,000 in 28,319, 52.255591 41,538,354 28448065 54 — |  —“‘“;™*S*s:C*«éiN'GTO 1909. Inc. or Dec. | 
| 18 37,841,802) 24,000 out 27,965,875 53,064,452 42,496,983 28,525,927) 532 — | | # 
25 38,669,514 298,000 in 28,121,155 59,081,634 47,824,511 28,998,359 49 — | MANCHESTER— £ £ £ % | 3 
| June 1 40,443,289|1,005,000 in) 28,375,860 60,145 974. 47,344,457 30,517,429 50324 | Jan. 1 to May 28 ...... 122,249,300 116,265,100 +5,984,200 5 14 | 
8 41,497,528, 959,000 in, 28,006,650 62,518,879 48514, 940,878 Sig Week ending June 4 6.894.300 4.245.300 +2,649,000 62°39 | 


| Subjoined is our usual table, affording a comparative view of Total to date...... 129,143,600 120,510,400 +8,655 200 7 16 || 
the Bank Returns, the Bank Rate of Discount, the Price of ' LIVERPOOL— 
Consols, the Price of Wheat, and the Leading Exchanges during | Jan. 1 to May 28...... 





95,534,700 81,096,100 + 14438600 

















) || i} a — of — a. corresponding with the present date as | Week ending June 4... 4,434,200 3,661,500 + 772,700 21:10 
|} well as ten years ba NZ. i— 7.04 
» | a Total to date...... 99,968,900 84,757,600 +15211300 17:94 
|| Atcorresponding date _ June 13, June 12, Junel0,, June, June 8, — BIRMINGHAM— 
- 2 2 ne nr Ae ' 1909. 1910. | a ae = oon 
3 ; | with the present week, | 3500. am a ened ——| Jan. 1to May 28 ...... 24,685,200 23,613,600 + 1,071,60 i“ 35 
1] 4 Cin lation (excluding) af os ae eneinaco sngn an engunane | Week endingJune 4 .. 1,635,000 1,181,500 + 453,700 38:40 
| 5 sank post bills) ........ 29,510, 8,855, 019, ,WL, 106,650 | we . ae ; 
ie Public deposits .......... | 7,787,494 9,774,486 9,760,004 13,864,834 24,951,604 | Total to date...... 26.320.200 24,794,900 +1,525,.300 6:15 B 
} i Other deposits ............ | 39,833,800 42,577,162 44,328,825 42,511,150 37,587,275 | eG 
: Government securities. ...| 14,660,906 15,084,520 15,007,551 15,568,812 17,185,959 | NEWCASTLE-ON-TYNE— z . i 4 
Ou r securities .......... Swereane aoe aren a as eye | Jan. 1 to May 28...... 19,203,600 19,311,200— 107,600 0:55 , 8 
‘eserve of notes and coin! 21,002,884 24,618,2 1424, wbi,h LJ, ; oe at 1081 500 2% 28 2 27 ; 
Coin and bullion. ......... 32738249 $5,008731, 37,995,635, 38318699 $1,497,528 | Week ending June 4 .. 1,061,500 855,500 + 228,200 27 38 : | 
| ‘roportion of reserve to ‘ 2 2 ) 0°59 
liabilities Sie 5st ee 47 % 508% si 514% Total to date...... 20,265,100 20,144500+ 120,600 0959 
ank rate of discount .... 3 % 4 % “30 37 2 : 
| Market rate, 3 months’ bills 24 Sta 2 | 14 2 23 2 | BRISTOL— — 595 >. ; 
eee oh Be ak Be Be | eatery Sem Patees eee 22. | 
|} +TIce of silver per oz......| é ing June % .. 00,0 ’ . : 
i || Average price of wheat ..| 25s 3d 32s 0d | 33s 1d _ 438 id | 30s 2d Week ending J un: ~ f ; 
|| Exchange on Paris (short) 25.133-18} 25.133-16}, 25-11}-133 25-213-25] 25.263-282 Total to date...... 13,386,00€ 15,506.600-—— 120,60C 09 | , 3 
i — Amsterdam (short) 12,24-22 12.1g-1g  12.14-2§ 1214-25 1218-28 | . 3 
1 {| ..~ Hamburg (3 months) 20.67-71  20.71-75  20.59-65  20.62-66 — 2068-72 LEICESTER— b 
1] | \'earing-house return . +» «149,277,000 215,005,900 176,629,990 237,783,000 265,275 200 Jan. 1 to May 28 5,396,800 5,112,600 + 284,20C 5°55 [ ‘ 
] 1] sec te smount of the ‘* other deposits” compared with the "other | Week ending June 4... 230.500 195,600 + 84,900 43:40 | i 
1] || Securities,”’ showed in rg00 an excess of £9,963,404, and Im 1907 | 2 5 . 3 
1 ' R ’ ° 308.2 369,100 6°95 : 
i an excess of £12,038,340; in 1908 an excess of £14,900,831, and Total to date...... 5,677,300 5,508.200 + 
= I} ’ 4 ’ 
— ‘ oo ;”;"]'\|;““u_ _ _ oOo“ So 
4 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 





BANK OF FRANCE. 
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[June 11, 1910, 


NATIONAL BANK OF BELGIUM. 


ee 


June 4, May 26, June 5, Last 
1910. 1910. 1909, 
AssETS, £ £ £ 


Coin and bullion ........ 6,461,000 6,359,000 6,614,000 + 
Other securities ........ 25,049,000 25,658,000 24,117,000 — 


8 


' 
i 
—- 
Wer kK, Last Year | 
2 £ ; 
102 i —_ 1ot%A 
£09,900 + 932 | 








fs . — s L. ABILITIES. m0 
: tes in circulation .... 31,644,000 31,667,000 29,477,.000— 299 — 
Comparative Increase | 5° . 477, 23.000 + 2,167,000 
| Current accounts........ 3.527.000 3,2 4. + 25700 aoe 
June 9, June 2, June 10, __ °F Decrease. | = - = OO __ 5.280.000 _ 4.099.000 + 257.0 562,000 
1910. 1910. 1909. oon Last Year. | BANK OF NORWAY. 
ek, _ 
—_————_ —|— — eee f May 3i,, May23, May 29, L. t 
AssETs. £ £ £ £ Zz i910. 1910. 1909. Wi Lease ¥ 1} 
Coin and bullion—Gold 135,813,000 135 611,000 148,026,000 + 202,000 —12,2135 000 ASSETS. £ £ £ § sast ree 
- Silver 35,485,000 35,397,000 35,720,000 +  88,000— 235,000 | Gold ...........68 seesess 1,749,000, 1,740,000 1,634,000 + 3,000 gis py |) 
Government securities .. 15,704,000 15,704,000 15,704,000 a" a | Balance abroad and 0 || 
Discount and advances... 55,376,000 €4,198,000 45,686,000 —8,822,000 + 9,690,000 | foreign bills .......... 1,260,000 1,400,000 1,175,000 140 00 7.00 
LIABILITIES, z | Foreign Government se- — 
BOER « ncincnencensessnse 204,088,000 207,265.00 202,018,000 —3,177,000 + 2,070,000 SE ‘ku coeudsyus oie 642,000 642,000 620,000 + moo 
Government deposits.... 4,687,000 5,320,000 5,074,000 —_ 635,000 — 387,000 | Discounts and loans .... 2,956,000 2,888,000 2,908,000 + €8,00¢ aa 00 
Private deposits ........ 24.185.000 25.365000 28.671.000 —1.180,000 — 4.486.000 | Lsapaneries. m0 
E sitting isla dill | Notes in circulation .... 4,384,000) 4,245,000 4,077,000 139000 + w>7m | 
BANK OF ITALY. | Deposits at notice ...... 424,000 521,000 431,000 rd 17,00 ; 700) || 
sta aiahesaadtaa seneaeienaiie Eee eaimpaimmninipeniinin 3 a Se d || 
May 10, April30, May ly, Last | 1} 
1910, 1910, 1902. Week. Last Year. | IMPERIAL BANK OF GERMANY. \| 
Assets. £ £ £ £ £ | _ ce ro . I} 
Total cash .......ss000+-. 42,881,000 42,841,000 43,123,000 + 40,000 — _ 242,000 | —" | “ae | oe | 
Inland bills ...........-, 14,710,000, 15,318,000 13,278. 000 — 608,000 + 1,432,000 Sian - } ~ eek. Last Year. || 
Foreign bills .......++-+-/ 2,674,000 2674.000 2,422,000 =.) + 284 08) | Coin and bullion ........ 56,610,000, 57,013.00, 54,342,000 — 403.000 + 1.268.000 || 
Advances ..... eoseseces Sy os eae 97 | Discounts and advances 46,597,000, 50,174,000 47,988 000 —3,577,000 331.000 | 
Government securities .. 6,489,000 6,476,000 5,992000+ 13,000 + 497,000 | Teanitetine | 1,531,000 | 
L1aBILiTiEs. | Notes in circulation 73,885,000 76,824,000 72,390 939 | 
Note circulation ........  53,256000 53,855,000 51,489 000 — 599,000 + 1,767,000 | sees 73,885, 6,824, 2,390 900 —2,939.000 + _ 495,000 |} 
Current accounts........ 3,201,000 3,064,000 3,846,000} + 137,000 — 645,000 | Ourrent accounts....... 50.166,000; 30.390. 000} 39.867 000 — 224 000 — 9.691.000 || 
Deposits at notice ...... 4.571.000' 4,813,000 5.403,000|— 242.000-- 832,000 | Note circulation below the legal maximum £10,635,750 against £7,696 959 || 
BANK OF SPAIN. _ below the legal maximum last week re | 
a June4,) May 28, June 5, Last : 7 ; NATIONAL BANK OF DENMARK. 1} 
n _ — = “— . Last - ear, Feb. 28, | Jan. 31, | Feb. 27, oo Tr 
SSETS, 10, 10. :09. Month. Last Year. | 
I seseeee. 16,237,000) 16,232000 15,953,000 + — 5,000 + _ 284,000 ice c =.) =e feat. Year. || 
Bilwer .......--.+-++ e++ 31,120,000) 31,229,000 32,260,000 — 109.000 — 1,140,000 | doin and bullion........ 3,987,000 3.960.000. 4141000 + 27,000— 15700 |! 
Loans and discounts .... 34,300 000 33,872000 54,284.000 + 428,000 + 16000 Discounts and advances. 4,185,000 4,174,000 4,18.,000 + 11,000 + 5.000 || 
Spanish 4 stock sae 13,779,000 13,779,000 13,779,000 .. ‘a | elemes ahesed ond | 
Treasury bills, obliga- | foreign bills ..... seeee 740,000 718,000, 588,009 + 22,000 + 152,000 
tions, @o........ saute; 6,000,000 6,000,000 6,000,000. o- | Beourities ............ 3. 431,000, 451/000 237,000. + 159 000 || 
LIABILITIES. 4 LIABILITIES, 
Gomietien.-. ot eneee : 67,702,000 67,652,000 66,503 000 + 50,000 + 1,194000 | Notes in circulation 6,592,000 6,540,000 6,268,000 + 52,000 + 324,000 1 
eposits an curren So eee 821. 5,000 953 + 6,000 - 2.00) | 
REGED: «ph see th eins 20.156 000; 20.300000 19,190.00 — 144,000 + 966,000, — Seen — 000 — _132.00 | 
| NEW YORK : 
AUSTRO-HUNGARIAN BANK. it wa broeane neem BANKS _| 
TT ————T"May 31, | May 22,/ May29, Last re une 4, | May 28,,; JuneS,; Last | 
1910." | 1910," “1905. Week. Last Year | aati | | a ca 
ASSETS. £ £ £ | ‘ . i ae ; an a | 
Goin and bullion—Gold, 55.506 000) $6,585,000 $5914.00 — $7,000 408000 | TReSI genders ".-..-0..2. 12582000 188400 15 280900 — 62900 — toast | 
a BE aa 00 at oO 7 yt code Ot Seaciooy | Loans and discounte .... 239,314 000,237,842 000 268,605 200 + 1,472,000 —29,292 000 
Discount advances, &c... 25,109,000) 19,861,000 19,983,000 + 5,248,000 + 5,126,000 | Peaneréeene ’ ’ ’ | 
LIABILITIES. ia ‘ eel a can ' , me i 
Cireulation.......-++0+++ 85,903,000| 80,619,000, 81,520,000 +5,284,000 + 4,383,000 | Rergetlomes-s:s-+sss4s-| 9,598,000 9,566,000, 9.810000 + 32,000 212000 1 
BANK OF SWEDEN | _ Government deposits) . 237,430 000 236,914 000 281,452 900 + 516,000 —44,022,000 | 
i. nd : | U. 8 Gcvernment de- | 
| am ty | cio” | deoe.” \Last WeeklEast Year, | 00MM ceress*s piwands 316,000 330000 480,000 + 6,000 ~ 144.000 || 
Assets. £ £ fg Sg" | Resave (Specie & Notes) 63,468.00 64,474,000 74,134,000 1,006,200 —10.666,000 || 
Gold ...cccececceccecess» 4,451,900 4,453,000 4,381,900 — 2,000'+ 70000 | Legal reserve............ 59.357,000 59,228,000 70,363,000 + 129,000 ~11,016000 |} 
Balance abroad and . 7 - | Fixeess of actnal reserve 4.111.000 5.236900 3,771,000 —1,135,000 + 340.00) 
a owe 2,152,000 1,491,000 1,685,000 + 661,000 + 467,000 penance aition the Rotehemers is converted at ls; the Austrian crown 
4 , ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian |} 
— = oleae Ro alti » ‘Seno. one kroner at 19/15 per £, and the franc, lira, and peseta at 5 per &. American |} 
me oo? seo) Sm or rey sited Wan i | currency is reduced into English money at 4s per dollar | 
Notes in circulation .... 10,216,000 9,409,000 10,032,000+  87,000+ 124000; The subioi . . ; It 
Deposits at notice ...... 1:930.000_1,958000_2,038.000 - 28100 — 108000 | gay ieee Shows the rates quoted from day to | 
- —_ it 
NETHERLANDS BANK. {—_—— ; - ae | 
“it June 4, May2l, June5, Last ~ Last i a | Fri- 
1910.. 1910, 1909.» Week. Last Year. Week| 88%. | Mon. | Tues.| Wed. Thar. 4,, | 
AssETs. £ £ £ £ £ > | 
Ooin and bullion—Gold 8,779,000 8,778,000 10,111,000 + 1.000 — 1,332,000 | pany 1% | % %©1% 1%! | 
— Bilver 2,464,000 2,549,000 _ 3,600,000 85,000 — 1,136,000 | panre cerca *ctstececsccsseeeeee Sh Sh Sh HS |) 
Discounts and advances 11,525,000 12,735,000 10,146 900 —1,210,000 + 1,379,000 | ES Gays’ banter tony ae a ee ee ee ee } 
LIABILITIES. ‘| secccees A 5 24 23g | 
Notes in circulation :... 22,407,000 22,787,000 23,129,000 — 380,000 — 722,000 | 3 Moths’ do........seseeeeeee S$ SESE SR ze § Ste 3 | 
NEL -neseekehinennte 443,000 955,000__576,000—-_ 112,000 — _ 133,000 | msn GO. see eeeeee cccooeeidt © Sth Aisth 235k = |S 2 3 2t4 9 || 
sett rhe months’ do.........0..00 ooslde 6\Sth [Sth SRS 2823 
SWISS NATIONAL BANK. —_ today ......... ovo a 4 2s 3h 2h 34 2 | 
ae ae "| Mayd3l, , May 25, , May 29, Last rc. ee Fortnight (at iast Settlement) “43 }92 4 54 ; io i 
" , ae ; Rus + 1 a 4a i 
1910 1910. | 1909. | Week. |Last Year. |\Depositdliowances:-Baake i ig? ig) tt ak ak 
Asczrs. £ & £ -_ £ | Discount houses at call..... a a) a 2 20 (2 | 
Coin and bullion—Gold 5505,000 5.447.000 4,777,000 +  58,000+ 728,000! At notice a a 
— Biver| FEIA00 723000 G38000+ 4000+ 99000 | ——omnn becced es eee : i 
Discount and advances 4,450,000 4,330,000 3,095,000 + 1€0000 + 1,357,000 | : : ‘ : ; | 
. ssoeume, _ The following is a comparison with previous weeks :— 
Notes in circulation .. 9.448000 8,934,000 7,375,000+ 464000 + 2073000 —_ a . ~ ——— 
Deposits .........+.+-. 840,000 1,104,000 1,089,000 — 264,000 — 249,000 | E> Bank Bills Trade Bills.* 
— 2& i | 
oie oes BANK OF RUSSIA. = == |5 Months.\4 Months.|6 Months. 3 Months |4 Months. 6 Months. \) 
May 16/29. May 8/21./May 16/29. Last 1p o.. voor 1910. o% % 6 6 il | 
1910. 1910. | 1909. = Week, “88! *€4F | ben ag ib 4 24 2 thm km gles 
, 5..1g § 2m 2 2 i 3 
ASSETS, oe ME ae £ £ | Mar. 4../62 2 24 4 1 ; 3 3 ; 34 33 |] 
NUE nnconmnnenn ee ceeseee 122,158,000,221,453,000 110,908,000 + 705,000 + 11,250.00 | ny 23 2 2 3 333k || 
Balance abroad ........ 16,017,000 16,477,000, 13,174,000 — 460,000 + 2,843,000 | 18, .13 3atia2| 3 sla. ela : ey 
Silver and subsidiarycoin 8,708,000 8,646,000, 8,718000+ 62,000 ~ 10 000 | 23 i 5 34 = 3 . | 3 r 4 4 43 i 
Securities and short loans 23,071,000, 23,784,000 27,656,000 — 713 000 — 4,485000 | April 1:33 4/3, 32) 3 | 3 4 4 43 
Other loans and advances 15.583,000 15,714,000! 12,293,000 — 131,000 + 31290000 | 8..35 3 See 3 3 ; + 43 af » |l 
Securities belonging to meer i : i 
ih ,doamiesee vesees, 7,344,000, 7,105,000 7,768.000 + 239,000— _ 424,000 | ait a ty fi) 38 ; s\¢ 68S OF | 
Miscellaneous z eccves ses 2,802,000' 2,875,000) 4,120,.000— 73,000 — 1.318000 29 33 4 38 Ny a . 3 ; 4 ; $4 ; 4° : | 
Balances ue y ss , + w j 
branchesandtreasuries 2,870,000 1,276,000 1,897,000 +1,594,000- 973,000 | M*Y ,°: he 3 $i 3 Start 4 Fi | 
eee NN ‘ = © 8 + ~4 7 j 
i. 198,553,000 197,350,000 186,434,000 + 1,223,000 + 12,129,000 | ais alse a3 a <4 emit & il 
1ABILITIES. —_—_—— _ as oe ** le ae 7 a mn * | 
Notes in cireulation .... 109,665,000 110,650,000 107,398.000 — 935,000 + 2,267,000 | 2" » ta 3138 (8 . , | ot 34 2 34 2 3 : 
Capital of the bank...... 5,500,000 5,500.00 5500000 .. Sd {ae tt 6 2) th 3 | Og 3 3 2% 3 
Deposits and current neue neil snannaes . eels 8 . a i | 
BCCOUNLS 2... cee ccvccce- 5 ’ 38.0 J ) 53 . x } 48,293,000 + 1.763,0 0 + 6,545 000 * These rates range from those to those pa d | 
Treasury account ...... 20,619,000 19,594,000 17,009,000 +1,025.000 + 3,610,000 | on bills for which the Bank rate ennai conan ee 
Miscellaneous neat he 5,657,000 3,615,000 3,737,000 + 22000— 100,000 y , | 
Balances due to branches — slits tal . tee veel 
Pane cn sne. 4,298,000 4,902,000 4,497,000 — 608,000-— 203.000 | 7 Men rs Samuel Montagu and Co. write on June gth renpes™ 
Sean dieabaneianmeanmedmenanm am ' lateness | Eee silver market position :—* Our recent circulars have So 
198,555,000 :197,330,000 186,434,000 + 1,225,000 + 12,119,000 | clearly indicated the tactorsat work which, in our opinion, come | 
i 
oe ee 
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| harc aT : 
| prices cumbersome, that there is little on which to comment 


now that the market has fallen into the inactive condition 
| which we then anticipated. So far as we can see, some tin 


| must elapse before anything like vigour can be hoped for. As 


long as the parity of silver remains divorced from the China 
exchange the situation must be more or less artificial, and, 
e twois beginning to narrow, the China exchange is not 
‘se enough to impart confidence and vitality to our market. 
is an effort each day to withstand the pressure of accumu. 
ing stocks; the premium of 4d on forward silver, which was 

quoted on the 7th inst., shows plainly that purchasers must be 

prepared to pay for backing higher pricesif they would avoid the 
inconvenience of carrying their proportion of the incoming 
supplies. In the meantime the quotations have fallen 
cradually to 247d for cash, and 243d tor two months, which 
are ;d below those quoted a week ago. Thestock in Bombay, 
including the bars still in bond, is about 3,500 bars more than 
that on the 26th ult. A shipment of £25,000 has been made 
| from San Francisco to Hong Kong.” 


The India Council on Wednesday offered for tender 
|| Rs.4,000,000 in remittances on India, and the applications 
|| amounted to Rs.25,545,coo at 1s 3\d to 1s 329-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


( 


cl 
It 
la 





Rs, z 
April 1, 1909, to March 30, 1910.......... 386,806,214 25,851,367 
April1, 1910, to June 1, 1910 ....... eswee 64.898 710 4,339 988 
Week ending June 8, 1910) .........eeeee 4,25C.822 281,927 
69,149,532 4,621] 
Allotments since last week :— 
} Rs. 
|} Wednesday .... 1,085,000 in bills on Calcutta .......... 1 At Ie 3aea 
1 - ses 1,317,000 in bills on Bombay tevndeut ee 70." 
“ 1,260,000 in biils on Madras ............ , eee 
a ovee 100,000 in transfers on Bombay ...... At ls 348d, 
” 5 238,000 in transfers on Madras ...... about 27 % 
a wa 57,000 in bills on Calentta ....... .. At ls 348d. 
. ‘ 150,000 in bills on Bombay............ At ls 342d. 
“e 95,000 in bills on Madras ............ Atls 343d. 
hursday ‘ 51,000 in bills on Calentta .......... Atls 3¢8d. 
The amount to be offered next week will be Ks.3.500,000. 


| The movements in the spot and forward prices of bar silver 
'| from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 

a, ere ee eee ee ae coon 242 
00. Geeccccccccccccccescccccs S4R nccoe BOM 
9» —-- Toccccccccccccccccccccce Shee cece S44 
ip . Weviestextcdttucscsicesene 2 «sxe Qe 
—p. Rat ndetcteccteunenes 245'; < 
Wc cascnscescccccvsccesss By . 242 


The foreign movements of gold to and from the Bank since 
| last week have been as follows— 


| ARRIVALS. £ WITHDRAWALS. £ 
|} Sat., Bars.......eeee- 59,000 Tues.,S. America .... 16,000 
ne. =r - 13,000 Fri., South Africa.. 100,000 
Pe ree a ob a -» 621,000 
Egypt ...... 110,009 
TOG DE kcentanaed 88,000 
Wed ‘ Bars eeocvcvcece 124,000 
Tents, ED <advcevn 138,000 
Pitl., OOM iscvcctees, ROD 
737,000 737,000 


The Bank of England inform us that the stock required for 
the current quarter's investment on account of accumulative 
dividends was purchased on the rst inst. at the following 
price, viz.:—London County 3 per cent., 57} per cent.; do 
24 per cent., 72} per cent. ; Metropolitan Consolidated 2} per 
cent., 76} per cent. 
| The Imperial Ottoman Bank have opened a branch at 

Ineboli, Asia Minor. 

The Commercial Banking Company of Svdney have opened 
a branch at Campsie, near Sydney, N.S.W. 

The Standard Bank of South Africa have opened a branch 
it Peddie, near King William’s Town, Cape Colony. 


LONDON COURSE OF EXCHANGE. 






On Cet... 

June 7. June 9. 

| Paria ......cccsccccsscccccccccs| Cheques | 25 27h 25 30 | 25 26% 25 283 
| Ditto ...cccececccsccecceeeees/Smomths| 25 424 25 474 25 41; 25 46 
tL. _gpetieteneetecaptanes ee 2 433 26 48; 25 41g 25 46% 
Amsterdam .........cseceeseeess| Cheyues| 12 24 12 2a 12 14 12 2% 
Ditto sovecccccecccccccces|Senomeme| 19 4% 13 58) 12 43 18 5% 

fl Sea ainbanbedadenbeanamcnanel 0 20 69 20 73 20 68 20 72 
St ci A 20 69 20 73 2 68 2 72 
|] Frankfort .........cccccccesecee] «= | 90 69-90: 73:«:|: 20 «G8 «90 72 | 
|| Vienna and Trieste ............| “ 244634 2438 5H OD 
| Attwerp......ccccccesseccceccee| @ | 25 53% 25 583 96 524 25 S7Q | 
StPetersburg ........cccccccee.| oo | ARRON ay mi | 
OE ithe cunadae ine cecccccccs a 244% 2433 24 244 
Genoa, Naples, dc, .......c00-, =| 28. 66t 25 714 26 6> 2 70 | 

Madrid, Barcelona, &c. .......-| ys 4330433 43%, 4342 
SP bsssccaaiean: ‘iugameennd ° mi 47% «4773 4% 473 | 
CUE cncsecastnguddenananl oa 25 48% 25 533 25 47) 25 524 
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ily fail to render the market inert and the maintenance of 


| 
| 
although with receding prices of silver, the difference between | 





rrenaseeeeneeereneecttaserstnentnintimaiii at 








MIST. 


FOREIGN RATES OF EXCHANGE 


t 


ON LONDON. 
Lates: Rates Rates 
Dates. °f Ex- Usance. —— of Ex- Usance 
change. * ebange. 
ta tees Janeld 25°27 Cheques Lisbon ..... J ) 6 483d) Atsight 
russels .... — 9 25344 ; Madrid .... 10 (27 
Amsterdam ~~ 12°93 Short. Italy ‘ . — 3 25°42 = i 
— Wena — 10 20495 » Rio Janeiro.. — 8 16nd Wdysat | 
Me susdes - 3 2032 3 months Buenos Ayres —_ f 484.4 GO dys at 
ae - 9 2048; Short. Montevideo.. May 2 Slid Wdys st | 
‘rankfort .. 10 20-4¢ i Caleutta .... June} l teleg’ph | 
Vienna ‘ 10 24 - B ay - ] i Se cme ' 
St. Pete rsbrg = 9 937 3 months Hong Kong. — | 1 Se ee 
New York .. i 4°B4% SO days Shanghai.... — 2/33 . 
OTHER EXCHANGES. 
SOUTH AFRICA 
London on S.A. S.A. on London 
{TRG scncuscseccess. 8 GA! BR vic cctecacieces % di 
SOONG vecccesensee: Lb @ | PED cccscvcsoces 1 ae 
OD. m, seccspseaces. Iw: w | BE -@. ‘stemeneine Siaee 
90 ” Coreen nenees ce ” 30 " ee ree eee eree li oo 
SED wp seecccscasue: BD we. « 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying Selling 
“ia Ostisisesiscs Pelt Re oS ee 1004 
98} On Demand.. Par 993 On Demand.. 1002 
9749 eG  sktdda ee 993 Ge GM svensa 100} 
974 GO Ge cvcece wn $9 GO GM icctec 99. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
Paris ...... 5 Jan. 23, '08] 25 Genoa...... 5 Jan. 27, '08} 3} 
Berlin...... 4 Feb.10, '10} 34 Geneva .... 3 Feb. 25,°10) 2 
Hamburg .. 4 Feb.10,'10} 3: St Petersbrg 5 July 9,’08}nom 
Frankfort .. 4 Feb.10,'10; 34 Madrid .... 44Sep. 24.03} 34 
Amsterdam. 5 Apr. 6, '10}] 34 Lisbon .... 6 Jan. $, 08) 4 
Brussels.... 44Mar.2]_'10! 2; Stockholm.. 44Jan. 24,’10} 4 
| Vienna .... 4 May 7,'08) 3°. Christiania . 4¢Feb. 3,'09) 4 
Rome ...... 5 Jan. 27, '03} 34 Copenhagen 5 Oct. 13, 09} 4 
| Turin ...... 5 Jan. 27,'08) 34 


At other centres the latest recorded quotations are :— 
| % % 
| New York (call money).... 24 Calcutta, Bank min....... 5 
| Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 5 


The following are the standards for gold points of 
| principal gold exchanges :— 


Francs. FRENCH. Marks, GeErMan. Dollars. AMERICAN. 
| 324—4 p. mille for us 20 52—5 per mille forus 4.89—5 per miile for us 
. 3 Par 20.43—Par 4.867—Par 
|; 12 p.milleagst us 20.35—5p.milleagstns 4.827—8 per mille agst os 
| 
} 


| The latest exchanges are :— 

| French ‘‘cheque'’ exchange 25f 27c, or 14 per mille for us. 

| German short exchange .. 20m 494pf, or 52 per mille for us. 
| New York exchange 
| ** Cable transfers’ 


eo cccccccces e+ 4.81, OF § per mille for us 








THE STOCK MARKETS. 


| 
| STOCK EXCHANGE SETTLING DAYS, 


TICKET ACCOUNT. 
June 28. June 29. 


| Business is still slack on the Stock Exchange, but there has 
| been no want of excitement this week, the reduction in the || 
| Bank rate and the violent movements in Americans supplying || 


| . . 
| dealers with topics enough for thought and conversation. 


In the early part of the week the American market was more || 


t 
one | 

> 

f 


unsettled than for a very long time past, and f 
on either side seemed to know quite what to make 

}the situation. The President had got his injunction; 
but compromise was in the air,and the knowledge that 
a conference was taking place did something to steady 
prices. The market, however, was very slow to t 

comfort, and there was no genuine rally until the bears 
were forced to cover towards the end of the week. The 


position is very uncertain, and while some financiers express | 
themselves satisfied, Mr Ripley, of the Atchison, takes a very |! 
different line, and threatens a general restriction of expendi- | 
ture. Ina leading article we discuss the Railroad Bill as it 
finally passed the Senate, and our readers can see from it 
what a drastic measure the Bill is, and how greatly it 
increases official power over the railroads. In other 
markets the reduction of the Bank rate has been helpful, but 
contango rates at the Settlement were fairly stiff, and there 
has been rather unpleasant talk about failures, which will, 
we trust, prove to have been unnecessarily gloomy. 

British Government Securities.—A turther reduction 
of Bank-rate was pretty generally anticipated in the early part 
of the week; and when 3 per cent. was anrounced on Thurs- 
day, with the high reserve of nearly / 32,000,000, the effect 
on Consols had already been partially discounted by a 
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spurt of <2, for money on Tuesday. 
i6 Py d 











THE ECONOM OMIST. 


however, and the total improvement on the week is 4. 
growing probability of some sort of conference to deal with 
the Constitutional crisis was no doubt partly responsible for 
the prompt manner in which Government securities profited 


by 


the fallin money rates. 


guaranteed stocks show corresponding rises of }—3. 
new West Australian loan no less than 88 per cent. was left 


to the underwriters, and the price is quoted at §— 
so the issue must be considered a failure. 


T 


The rise was iciiiaal 


he 


Indian, Irish, and Transvaal 


Of the 


' discount ; 
Otherwise, Colonial 


securities have had their share in the slight general improve- 


ment. 


Last 
| week, 


Cons, 24% red. 1922) 
Do a/e July l.... 
Guar 2? % (Irish La 82} 





























Bank Stock...... 


Do 3% red. 1948.. 


turbances. 


still 





8ls Fx 8it ex 
#13 2x B14 3x 
x 824 ix 
Local Loans 5% Stk 94% 53x 949 54x 942 53x 947% 5 
Trans Gov. 5% Stk 95} 44 933 43 
252 57 250 £5 250 55 251 56 251 "56 253 58° 254 59° 
3x 95§ 6x 954 6x 954 6 

34x 823 33x 82g 3} 


India 34% red, 1931| 954 §x 953 
829 34x 82} 34x 824 
Met. Water Bd 3%B) 88 9 88 9 87% 84 874 &4 


Monopoly Fours have fallen 4 


Bat. 


CLOSING Prices. 


Mon Tues. 


81g gx 81} 2x 
B14 ix 824 2kx 
823 § 


82 4x 
82) 2x 
3x 82} 3x 825 3a 829 
ix 943 53x 95 
933 43 94 


823 


824 


933 44 93} 4; 


ix 95 4x 95} 2 
x 822° 3hx 82 
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on the week, 


Wed. Thurs 
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3x 
sx 95 
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but 
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822 
824 


Move: 
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Foreign Government Securities.—The market has 
been relieved from monotony by one or two acute local dis- 
There is a generai feeling of disquiet about the 
situation in China, and rumours ct approaching strife in 
Nankin caused a general slump in Chinese bonds. 
Chinese Government averted danger by impounding breech 
blocks and drafting in strange troops, but the bonds are all 
half a-point to a point worse than last week. 
accentuation of the Cretan crisis has affected Greek bonds. 


The 


The 


Turkish 


Unified F Fours iaiialie not suftered. 
much interest. 


no movements of 
been active. Costa Ric: 


i“ A’s 


on the whole is still lifeless. 


The following are the latest closing prices, &c., 


the leading stocks :— 


Argentine 5%, 1886-7 ...-.++e+ 
brazilian 4% Bonds, 1889...... 
Bulgsrian 6%, 1892 ......+e+ee 
Chilian 44%, 1895...... eececene 
Chinese Goid 1896,5% ......-- 
Colomb'n Con. Ext. 3% Bds.'96 
&gyptian 4% Unified Debt .... 
Prencdh 5%... .ccccccccccccccce 
German Imperial! 3%, 1891 .... 
Greek Monopoly, $% ..-+-++++« 
Hungarian 4% Gold Rentes ee 
Italian 33 % Rentes .......++ 
spon % Me Sterling 
eaniodat Conv., — 
Peruvian Corp., 6% Debs, .... 
Portuguese (NeW) .....eeeeeee 
Russian Ser. 11.,4% ....seeeee 

DO BM, 2006 oc ccccsee mane 
Spanish 4% Sealed .........00 
Turkish 4% Unified .......... 
Oruguay, 54% Bonds .......... 
Venezuela 5%, Dip. Debt...... 





Otherwise, the ré 
Japanese se 
” and * B’s ” have 

each on profit-taking after their recent spurt, but th; 
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> Market | 
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of some of ! 

“ Making-op 

cen PS Rise Prieng 

Lon Today, or Fall, May 25. Juneg | 

* or ae -» 103§ ., | 

a 

ae (ee «6 iCdte 66 ts ce 1034 .. 1034 | 
934 se 935 @e ee — 954 ~ 934 

C4 we |= 03H ws — ow, 1035 «| ee | 

8. 8 bl ae | 

99 o MOR 2 + gg. IOs ,, 1003 || 

68 se £8 @e se ++ co Bim oe 974 | 
B3 we BS wk ew oe RUE TS Bh 
4h «o 99 op — ee 498 |; QQ 

: <e (2e, Gs 0s aw ag SB: ve 953 | 
1058 2 ew MG Ot et 1 CU 33 oe 1C4 
TE lke 984 eS 4s oe 954... 95R 
994 oe 99 ore ++ of 29% +e DR 

104 oe U2 op — 32.2102 .. 1M | 
160g ee 10uU} ee +. ++ «8 1094 oe 10 
68 oe 68 eee. ee OS ., 6 
8 = oe 94 cots ce oe OSE 4. 933 
103R we «= MOSK ws «sw. we 1082 ., 1038 
944 oe me 6 ce we ce SD cc 944 
93 .- 93 so 0c co ce BD cc 
T5t oe se 66 ~ oe 153... 1 
57h oe 574 oe 575... 572 


British Railways.—The relapse tate Saleen to which 
we referred last week was hastened by the appro: ach of the 


end of the account. 


A good deal of selling at the be; ginning 


of the week caused prices to fall away all round, and u Lough 


the selling stopped later, the lethargy increased. 
has practically no history. 


bad. 


The week 
Trathe returns are by no means 
Money is cheaper, but there is no business to support 


the market, and prices are all down by small fractions. Great 





HOME RAILWAY TRAFFIC RETURNS. 


























* Two weeks. 


























t The r returns for last year do not include receipts from the Me xican 1 Southern Railway. 















| 
: 








Div. he Receipts tor Week < 
Revenue 2nd Half, 1909. per Ended June 4 Trafhe Cost = Agyregate Receiptsthis Half-year. Aguregate 
Annum. eae «= per Mile oe ‘Total Mi 
es eis. Name of Railway. sf. @> =m per per 7 ' ~ this Half-year. 
Gross Work- Fixed tT S z= => = tot Week z Passengers, &e. Goods, &c. year, 
Re- ing Ex- Chirges'.— =* S52 Fz | FEE 1910 1909 “Mil . -- 
ce _ penses, 22 &? —— ie ee = | 308 1909. 1910 1909 1910. 199 19 909 
x “ *\ kK). ENotish AND WELSH. z x £ £ x x a “ x x £ £ 
88,87 42,643 32,756 14 3 Baker Street and Waterloo vie 3,255 3,492 768 821 672,547 .. es a ‘ aa 75,390 73,600) 4 4% 

406, 284 | 246,00C 94,535 6 . PT sinetancaagneepiees on os 15,97° 12,864 241 193 143,239 159 - - re a6 315,180) 527,246 66 fo) 
62,681 39,283 24,298 nil. nil. Brecon and Merthyr...... $73. 1,855; 1,938 2,207 31 35 36,659 13 11,222 11,289 35,184 38,031 46,466 49,320 61 6] 
182,423; 109,715 66,574 nil. nil. Cambrian ................ 2,925 2218 5040 6185 17 21 28,325 23 ee ee ee ee 115,C22 115,589 2004 280 
151,682) 09,323 22,168 3 3 Central London .......... - “- 6,044 5939 94 Goi 602621 71 ’ 123,657 121,642 os 6 
105,138 58,289 35,039 7 Charing X, Eustn.,&Hamy. ; 3,650 4,5:9 470 583 720,996 : ; . 84,805 85,595 yO 
89,884 41,274 35,359 lg 12 City and South London +e - - 3,215 3,251 445 448 435,869 335 ~~ - as ai 72,546 71,739 74 Ma 
277,308, 144,697 108,848 nil. 1g Furness .................. 2,€£6 7,930) 1 19,50 76 75 49,516 £¢ 54,032 51,082 163,817 137,755 223,249 188,837, 139 139 

2285,4350 1488,474 924,527 nil. nil. Great Central ...........- 21,500 §38,000 7% $9,300 129 112 89,117 24 423,400 445,400 1,248,100 1,179,400 1,701,500 1,624,800, 615% 6094 

3205013 19'6,285 888,384 14 4 Great Eastern ........... §3,800 47,406 101,200 | 4,200 84 #5 55,226 68 1,082,860 1,080,550 1,062,606. 1,015,900 2,144,400 2,036,400 1,202 1,202, 

3241,845 2031,€36 779,081 3 4} Great Northern .......... $7,100 62,900 111,090 105,300 110 10) 60,888 93 954,200 942,400 1,4€1,600 1 apeaie 2,445,800 2,581,700 1,003 1,003 
37,909 20,605 23,013 .. Great Northern and City... “s 6 1,403 1,382 402 349 660,366 é Bi be a 32,672  33,(8?7 4 
162,340, 70,142 55,495 1 14 Gt.Northn. Pic. &Bromptu. : 5,£23 5,745 605 621 621,288 .. . ° a 133,04€ 127,295 98 33 

7264,365 4324,505 1604,775 34 7 Great Western.... 24,000 138,000 252,000 250,000 88 85 43,010 125: 2,£0%,000 2,452,000 2,998,000 2 940, 000 5,502,000 5,592,000 2,959 2,959" 
344,68 197,245 160,604 15 44 Hull and Barnsley. : : 13,934 10,609 125 111 11u,979 6¢5 7. a ¥ 282,517 248,664 lil 93 

3096,272 1874,535 817,506 3 44 Lancashire and Yorkshire 45,700 68,316 114,016 132,192 192 £22 118,178 £1 918,78 915,240 1,463,500 1, 454, 1€9 2,332,218 2,369,436, 992 S854 

8131,658 5091,:71 3108,905 4g 7 London & North-Western 128,000 17%,90U $01,000 269,000 153 133 69067 1363 2,477,000 2,413,000 3,669,000 3,602,000 6,276,000 6,015,000) 1,9644 1,924 

2961,421 1766,351 642,000 FS 8 London & South-Western 73,200 30700 103,900109,400 101 97 59,829 141 1,520,690 1,2/5,100 644,300 £25,300 1,964,000 1,6 3,400 1,0223 1,0199 

1836,405, 991,371 460,455 23 74 Lon. Brighton & 8. Coast.. 54,655 16440 71,096 71,058 14> 14% 75,267 112 86,001 872,898 368,830 365,513 1,264,641 &, 487 487 
343,820; 194,358 65,519 3 84 Lon Tilbury, & Southend 8,982 2,47) 11,458 13669 141 167 72,056 120 a bi ‘ 228,047 os 6818 
58,54¢ 32,420 2,213 6 6 Maryport and Carlisle. 787. 1,596 2,383 2141 57 §3 22,025 139 i si . en 47,468 4h 4a 
390,755 205,653 209,830 1 1 Metropolitan vvnel See 1,112 17,424 17,577 223 218 218,166 42 338,178 227,033 26,653 25,15 364,851 78 78 
273,611 152,672 16€,879 nil. nil. Metropolitan District. : .. | 10,778 10,33! 442 426 618,777) 23; re as 239,799 75, 24h 

6365,095 3819,874 1483,449 44 6 Midland ........ 75,009 155,009 231,000 203,000 13 144 £6,040 63 | 1,5*2,000 1,508,000 3,446,000 3,320, ,C09 4 ,298,000 4, ) 1,412 1.407) 

5445,734 3351,102 297,097 § 7 North-Eastern . £8,630 128 887 197,517 215,60) 114 127 49,420 1354 1.169 lel 1,164,264 2,867,619 2, 787, 498 4,026,746 3,962,162 1,722 1,088 
231,072 139,295 88,089 4 4 North London............ 5.642 3,815 7,657 7,7!6 43% 615 311,099 105 90,065 95.263 90,462 £4,045 1¢0,527 180 154 18h 
495,210 297,188 122,03) 33 4; {%: Sentrdahie iti 4,703 13,100 17,8 3 86 SL 44,622 go 6,400 105,665 273,400 260,387 423,950 392,088 200 2% 

Canal ... ‘is 1 2 10 4),577 \ 34,180 33,086 ** mews, 6<3N@ | Oe 
32,985 9,220 21,855 5 5 Rhondda & Swansea ‘Bay 2, 333 62,301 125 14,939 15,564 37,635 31,55 §2,622 47,125) 3 3a 

eas er 35,006, 9 | 9) ‘Rhymney ................ 7, 5,585 Hh ss 2243 ; an os 161,592 154,363 16 = 76 

joer see ecoseo 6° 1 7) }&.-Bastern & Chas. Rail. 00 113 BOC 77 '1,416,898 1,362,565 461,135 440,739 1,878,033 1,810,203, 654 604 
489,844 274,505 111,374 4 Taff eae 132 89,108 764 91.667 97,116 317,415 344,476 409,082 441,532) 1244 24 

COTCH. 

2234,017 1199,983 771,838 3 3 Oaledonian® ............. 95 70,411 873 543,533 $44,521 1,011,789 986,439 1,£53,327 1,530 9614 9602 
£82,921 598,528 260,635 S Sf 32 Glasgow & South-Western* 73 «44,334 5% © 241 .e4> aera ae 208 986 Me Me 4 4434 - 
247,029. 125,607, 106,0 55 3 Great North of devepeened 28 21,507 52 y get i cease 161,340 1/260 336 
277,960 159,264 2253. 14 1% Highland* . ° 21 14,875 ¢5h 91.284 89,890 73,823 73,070 365.1' 2 164,560 4924 

2413,078) 1221,666 919,803 nil. 3 North British * 72 55,804 €73 ‘ : B "1,658,648 1,509,267 1,524 sy 

SH. ** “* . ~ ve 
83,993 49,226 19,077 6 Belfa oy le Down 39 «19 0.9 29 77 ? 2 9 57.60 7,634 80 80 
140,134 79,2 0 55,189 nil. of Dublin and 8.-Kastern.. 4} 4 13 —_ , mae senna on 92 «100 ~=—«100 
546,44) 305,730 198,501 5§ 6 Great Northern .... 3 16.930 1254 197.975 91786 205.172 199.042 4 3147 5K 27 ; §43 645 
787,143 436,184 190,604 44 5 Great Southern & Western 26 14,919 1¢ 265.036 268,018 3c 8,405, 204.997, 573.441 570,045 1,121 1,121 
320.426 185.642 123.546 3 3 Midland Great Western ‘ i Le A ee Pree ” . meee 94) 643 £39516 (538 (898 
* From Aug. 1 a On Arbitration Preference Stock 
EE —- —_— — -_—— — ea on RNS 
en ae 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ie = Receipts Total Receipts Nat == Receipts Potal Receipts eis Receipts. Total Receipts. 
i 1909 l 1909. | = ne 1 1910 1909 19] 4 | 

INDIAN & COLONIA L.} * & x & FOREIGN. — Cun, 2 a oo 
Assam Bengal... May 7 6,120 5,35 116.906 115122Cent'l. Argentine Jne. 4 aC} 94 326 4 ge £39 nS BAO ae ee ” (Shite . 9,637 1 ananee 1O37E 386 
Beagal and N W. 7 25,837 24 t 73 423,6¢4 429.654 C.Urug. of M. Vid 4 4 12,4 aa 5 ; 48,7 % ee Obie ie 21 petty 1, 208, a: — 333 4,685,598 
Be Sm . 14 «39,753 40,40 t 879,335 3 66 Cordoba & Rosar. ‘ 5 239 4, BE £61,255 270,360 Chic. Mil & 8. P. ma } 158.767 1,012,' Ah 5.6 9 73 9 42 660 
_ ous y ; . eo 68 6) 1,595,P69 1,372,800 Cordoba Centra 5,33 4,960 113,795 10! Bu) De nv.& Rio Grande May 2! ” £3,280. ° 76,960 1,088.43) 3,008, 06 
a” tessenees fay 7 25,¢ 25,559 529.03 542.0?4 Costa Rica .. May 7 1 265 634 £03.77 27,260 Erie Mat 963.739 873,€81 8 23 633 4,537 707 
Canadian Northn St 71.860 42,680 2,318,520 1.172.180 Cuban Central .. 74838000 438283 40 13.286 Great Nerthern !: Api. 1,004!883. 777,474 17 226,732 
Canadian Pacific.. 31 640,800 $27,800 172036 W 15 Egyptian Delta 5 636 5,863 22983 2?'297 Illinois Central... hi "404419 Hut } 
Hoe indian ...... Jne. 4 103,465 116,265 2,940.60) 201,266 Entre Rios ...... J 4 ?, 6.290 380,387 244,613 Louiavl. & Nashvle M: y2i 205,68 168. 656 
G. Trk. of Canada. May 28 197.826 1625.6 2,685,06 2 32,061 @. West. of Brazi' $8,332 485 249,234 229'5.8 Missouri, Kaneas.. May 372.€1¢ 8 ee 181 4,¢82 008 
Gt. Indian Penin. Jue. $ 80,113 07,680 2.427.972 2, 23.843 Interoces “| tititVat (| |. : 

7 1] 5 > 344.2) » 31 ero ¢ ' 1 +314799 

Madras & South. #1873 Ste 335 31) 44,882 Mexien Wav 31 $622.59 246.450 7,116,480 6,114,670 Hudson River .. Mar. 1,614,706 1,465,943 1467 0. ere 
me les . . ” - Leopoidina ~Jue. 4 .9,617 17,575 459,173 402,380 New Orleans, N.E. May2l 10,400 19 60 0 40} c 552,600 

Mahratta ...... May 1$ 55,584 59,237, 9€0,7 6 Mexican ........ May 31 ©) 9 30") $274.11 9 3,495,600 3.C8L. 0) Nor West. |\Ms "857 493,591 § 
Quebec Central .. 23 008 5 888 7 09 Mexican Natna! 01:7981; G40 AGS een ee ene Norfolk & West .. Mar. 630,857 493,591 5,! 

South Indian .. 31411 20666 $3465 § 23} Nitrate Rs ils." F SlJsvecl 952.07) 3,280,255 3,C09,671 Northern ve. Mar 214,262 202,202 1, ve 
Southern Punjab 28 4,720 4,32, 4.427 84,412 Ottoman .... 60,492 17,819 North Pacific...... Mar. —1,1+3.828 1,095,557 fice + "895 
. ; oe Ban Paulo... nii93 4,180 94,658 92,293 Pennsylvania... Mar. | 843.557. '637.¢27 7,945,<71 6.084,85 
Forarax. Se ale nny 29 21028 19.528) 58.5% e848 Philndel & Reading Mar, 78786 Jonze sie 6.03816 
Ant ofagasta(Chili) West. of H ana $ 16515 15,225 1,183,885 1,032,152 Southern Pacific .. Mar. 2,196,654 2,016.!£9 202871 apg tt 
~ and Bolivia .... Jne. 5 24,900 £8909 584% 487,650 “Ausaioas. $ 124 5,072 230,485 261,082 Southern Railway May 21, 299,838 180.516 1024313 sae oe) 
B.A. Gt. Southern 5 73,459 89,829 4,403,384 & = 4/* Alabama Great St. Louis&SanFran. Mar. 738.296 642, 28 6, a e 636 26s 
B. Ayres Western 5 34,465 $0,665 2.1442222'1°1,489 Bouthern...... Mayis 16,60 12,661 728.790 19,951 Seen bedie hm Leuk B59 1,251, ava ‘Y3E6a1 1 LIA 5128 
- 4 26,569 2,6 pf 3u 19,501 ( Re ‘ 4 6 ne 
B. A. & Pacific ... 4 86 828 73,655 5,976,368 3,886,710 Atchison Topeka Aj..1,87/':26 1,609,325 174B%at6 lossdere Wabash .......... | Mi Ay 21. "105212, ° $7,087 5,126,(34 4,878,706 
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June 11, 1910. _ 


| 
| 


| 


|} western and North-Eastern alone resist the depressing ten 
iencies, and are a small fraction better. 
denci : i 

| The traffic returns of seventeen principal English and Irish 


'| liaes show an increase of £52,114, equal to 30 per cent., for 
|| the week as compared with the corresponding week last 
nd the three principal Scotch lines show an increase of 


|| year; a $ 
'| [-.<71, equal to 3°3 percent. For the present half-year the 
| English and Irish lines show an increase of £932,059, equal to 


| 


16 per cent., while the Scotch lines for the present half-year 
show an increase of £89,512, equal to 2°4 per cent. 
'| are calculated from August ist, while the English and 
| Trish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the 





| British Electric Traction Company for the week ended 
| June amounted to £31,804, on a total mileage of 436 
| miles. Upon such of the lines as were working both last 
‘| year (Whitsun week) and this year the receipts show a 
‘decrease of £7,835 upon the week. 
| Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week's prices :— 
“*Making-up” 
Closing Prices— Rise Prices 
| Last Week To-4ay or Fall May 25. June8. 
Caledonian......-e.eccccceceee 87$ «2 87h . ee 874... 874 
| Central London Ordinary .... 72 a 71 ere, es 72 
| Great Central Preferred ...... 248 «2 24} ..— £ . 25 .. 254 
|| Great Hasterm ....---esececee 68 a 68 Oy 
|| Great Northern Deferred ..... Ch ee ees oe 
Great Western.....+-sseeeeeee 1254 4. 1253 ; ae 1263 |. 1254 
Lancashire and Yorkshire .... 91 a 91 ‘ » ae 894 ce 908 
|| London, Brighton,&c.,“A" .. 912 .. 91 eo ee 
|| London, Chatham, Arb. Pref... on, es 79 -< ooo er oe 
|| London and North-Western .. 137 .. ‘36h .. q .. 1363 .. 136} 
|| London and South-Western .. i41 ee 14] i Rh eee oe 
|| Metropolitan Consolidated.... Silks 42 co= Bw Bie G 
|| Metropolitan District ........ 23% -s w= ia Oo. 
|| Midland Preferred .....ssesee5 635 « & kw ae ee a 
|| Do Deferred ......-- covcccce «GIR ne «2S GTRiww = Rive GIR oe G1 
|| North British Ordinary........  _— a 323 3. S24 
|| North-Eastern—Consols ...... 5k cs BR we & ) db ve BSE cc 1 
1] eath-Masterm A” wocccccese SBR « 38h ce «e oe SO 3B 
| American Railroads. The blow dealt at the market 
| last week left it in a state of uncertainty. The position is 


| discussed in a leading article, and we refer to it above in the 
‘introduction. News of the compromise arrived at in a 
conference between the President and railway magnates was 
not enough to check the tendencies which favoured the bears, 
'| and prices have all fallen away on the result of the week, in 
| spite of bear covering towards the end. 
|| waukee have again attracted the special attention of the bear 
|| raiders, and have lost as much as 3}. Unions are down 2 
|| Atchison aud Chesapeake and Ohio are unchanged. 


| 
| 
i 


| 
} 
1| 
| 


prominent issues :— * Making-op” 


| 


| e—Closing Pricer-— Rise Prices, 
1] Last Week, To-¢a7 or Fal! May 25. June 8. 
|} Amalgamated Copper ........ 69 ‘ce 66 .. — 2%... 722... 68% 
1] AveDisuu Com, ...... eecccceces 107? ee 1073 ee ee on. we 1133 oe 1074 
|| Baltimore and Ohio .....ecece L19Z «2 WS «2 + FB.. 117 «. 15d 
| } eae ° 93 ee 93 ee oc oe Se eo 
|| Chesapeake and Ohio......... ° 853 ‘ 84ix “se - 9 . 8 
|| Chicago, Mil ,& St, Paul, Stk, 1335 me fw B.. M. 1 
| Denver & Rio Grande Ord. Bhs, wn lf SGP wom 2 . Me SB 
|| _Do 5% Non-cum, Pref....... 81 oo «= BID ne HR ee 82h oe 81 
| Brie Railroad Com, Stock .... 274 one au Clee 4 Fo 28 «e 2 
|] Do lst Pref. ...cccccccceccce 46t oe 464 oe — toe 48h... 465 
1] Deo 2rd Pref.....c. eerereeses 26 - 36 ee ee ++ ef 38 «ce 4% 
|| Great Northern Pref........06. 1344 . 135 oo +  .. 1393 .. 135 
|| Uilinois Central Shares........ 136 co BP wt Dede wie 
|| Louisville and Nashville...... 1475 .. 1484 .. 1 4 ISL .. 147 
|| Missouri, Kansas, and Texas .. 4} ba 408 we — fee 4% wp WS 
|| New York Central ...... teste 2 «ce «6 lt os oo Bence Bae 
New York, Ontario, & Western 45, .. 454 «. .. Se. 
| Norfolk and Western Common - 103 —_— wae B ce 10? oe I 
|. RUNES etscuondé oe ececccoee 92 ee 92 es os eee 6h 
Northern Pacific.........ese0. 130 oe + ee 1353 .. 1350 
| Pennsylvania R.R. $50 Shares 673 .. i ae Sa 
f NE 6 Stas dundeededddaceens TI& ae T9k oe Awe 84h oe 783 
| Rock Island Co. .....ccccoccee 424 418 «5 — [be Ht ~. 425 
| Gouthecn Ordinary........ccc. 26h «268 cave ce ve 2h ee 26 
|} Do Non-cum., Pref.....-.ecce 62% of Gl oe — Idee 65 oe 614 
Srathern Pacific ...cccccscccce 1242 oe 23x we + & ve 1504 .. 1245 
| Uaion Pacific Shares.......... 1824 .. 1764x «2 -— 2 «. 1895 .. 178 
| U, 8. Steel Corporation. .....e5 BOAX «eo — Bee 86 oe 804 
Do Preferred.......cccccccce 120 co WG oo — Ff ve 1214. 1193 
| Wabash Pref, Stock .......... 44 ws 444 + 48h .. 44 


Colonial and Foreign Railways.—lLess attention has 
|| been devoted to Grand Trunks this week, and though the 


i! 
the general tone, the Ordinary bas declined 1; on balance. 


slightly with the upward movement in Americans. Argentine 
have been neglected. 
the bad returns are stated to be due to the holidays. 
| Another Pacific issue has come out in the form of Great 
Western 5 per cent. debenture stock at 1084. Pacific Ordi- 
i 


Railwavs 














nary has improved 4, and Great Westerns have lost 1, but 
Pacific Preference have improved, and the anomaly of the 
| Pacific Firsts standing at a higher figure than Great Western 
Preference has returned. Mexicans have been very quiet. 
but a report of an Indian rising at the beginning of the week | 
leaves all the issues lower on balance. 


lhe tollowing suuws the act wovement on the week in | 


| “ome ot the principal issues :— 


—_—_— Ce ae 


a se 
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The latter 


Chicago and Mil- | 


The following are the latest closing prices, &c., ot the most | 


| - e “ ° + . 
| a falling offin the number of native 
| and the market was not 


iniors improved at the end of the week, in accordance with | 
| . , “- . . - . 
| Canadian Pacifics have been quiet, and have improv ed | 


The traffics were poor, but | 


coe Prices—~ Rise Pricea 
z ; wll : 
Antofagasta(ChiliiaB livia(def) “2 , — ba — ") “¢ Y : 126 : 
Buenos Ayres and Pacific Or?, a os 35 ok ; ', 34 3. 
menos Ayres Great Southem '24 |. 1234 os. lo ne 
Buenos Ayres Weste1 aaa 7h | 128 ee ee les oe a7 
Usnadian Pacific....... nevies 2 ee ae + 1. 20ib 202" 
Sentral Argentine vais Rediy lates 103. rs l 34 pnt ee § =. 1023 
Tan runk of Canada Ord... i : . 322. 30h 
Do First Preference ....... ‘ 1194 ; tio if a he 
Do Second Preference ...... 103 - 102 : 1° 1053 7. 102 
Do Third Preference....... ‘ 65? .. oo _ es 68h - "6 4 
Guayaquil and Quito......... St « >a - ia ae 
Mexican Railway, Ordinary ., ao 49 : (year * 483 
Do Firet Preference ....... e Mls .. 1403 a = 1alg ve 140% 
Do Second Preference ...... 91 ; i: + as 03 
WN A caeseysenciucéeoden i; ie =ua So. Si eee 
WE OD vs ccnseceeccads cooe «= a 207 7 203° ue 207 
United Railways of Havana .. 85 . 825 am “824 a 824 





Miscellaneous.—The speculative Industria! markets were 
very dull in the early part of the week. The lower price of 
rubber and the uncertain American situation, t yee th r with 
the approaching Settlement, affected rubber shares. and 
prices teil generally. On Thursday, however, the tone was 
brighter. ‘The Settlement was arranged without difficulty, the 
price of raw rubber was higher. and general markets were 
firmer, with the result that bear coverings, together with some | 
fresh buying, led to an all-round hardening of prices. For 
Oil shares there has been no demand, and the section has 
remained dull throughout the week, though Shells 

bought on the prospect of a bonus in connection with the pro- 

posed new capital issue. In other directions Anglo “ A” im- 

proved at the end of the week, but closes slightly below 

last week’s level. Investment markets have been very 

, quiet, and dealings have been few. Trust companies were in 

small demand, and recent events have led to rather more 

interest being devoted to Insurance shares. Employers’ 

| Liability rose on amalgamation rumours, but eased slightly 
| towards the end of the week. 

The following the ns of 


and variatic 


are prices the more 
| active shares :— 
MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day Fall. Week. day Fall, 
Allsopp Ord. ...... 7 «oo 7 « -- | Havrod’s Stores.... 448 . 449.. .. 
| Anglo-American Hudson's Bay...... 1064 ..107 ..+ 4% 
Telegraph (def.) 28} .. 28 ..— }% | Lipton ...... a les lhe. fe 
Armstrongs........ 2% .. 2.. .. | Lon. County & Wst. 217 .. 22 ..+ 3 
| Brit.Elec.Tretn Pf. 3; .. 34 ..— & | Lon.City& Midland 48 ..48 .. .. 
Brunner,Mond &Co 5#x .. 54... .. Lon.Genl.Omnibus 36 .. 34 ..— 2 
| Coats(J.and P.) .. 12 .. lléx..— ¢ | Lyons (J.) & Co 64... 5Six..— & 
| Cunard Steamship... J1} .. 115 ..+ } | Meptn.Elec. Supply 3% .. 33 ee se 
Eng. Sewing Cotton li? .. 143... P. and O. Deferred..2034 ..2084 .. .. 
| Gas Light, &c...... De xs Bee << Vick'rs S'ns&M'xm 28... 28.. «- 
| Guinness Ord...... 70 .. 470.. 


| Mines.—The Mining market has spent 
| week, as outside business is practically at a standstill. 
| weakness in other markets at the begi 


another dreary 
The 


nning of the week 


encouraged bears to make an attack on prices, and the 
| approach of the carry-over also restricted business. When 


| the Settlement was arranged the tone improved somewhat, 
| anda small demand sprang up in the Rhodesian market, but 
| the Kaffir section remained very dull, owing to weakness 
which developed on the Paris Bourse on Thursday, resulting 
in declines in all the Paris favourites. Private advices show 
s employed on the Rand, 

d. The improvement in 
shares, as the American 


encourage 
Americans did not assist Copper 


| statistics were again unfavourable, and the market became 
i flat. Tintos have lost 3} points on balance. The West 


| African market has been a very dull section, and prices have 


week. 


dropped throughout the 


| 
| 
CoPpPER AND MISCELLANEOUS. 
| Closing Prices. Rise Closing I s. Rise 
Last To- or Last To or 
| Week. day Fall. Week. day Fall 
| Anaccnda........26 8) .. 8yh.-— x Mount Morgan .... 3¢4.. 32 ..-— % 
| Broken Hill Prop... it:.. lt#. .. Mysore (10s) ..... - Sta 5t4 “* 
Camp Bird ........ lyk. ts-- «- Nundydroog ..... - Iti lig.e+ dy 
| Cape Copper ...... 65... 64..— 3 Ooregum .......... 1p lfs..— py. 
| Champion Reef.... - WEre oe Do Pref. sereceee Ty - 1ht..+ 
| Esperanza ...... ee 28... 2¢a..+ gy, Rio Tinto......... - 723 .. 69 ..— 3B 
| Great Cobar ...... 5S}3.. 54 ..— 3) Siberian Prop. lg... ld ..— 2 
| Mason & Barry (£i) 25... 24 .. mr Copper.... 35... 3H. $ 
| Mexico Mines of _ Tharsis....-.+++++s See Sh. 3 
El OFe .--ccccece 84 .. 8s dz Waihi .....-.ccce - 8 83x..—- 
| Mount Lyell 23) .. 1t?.. 1té 
West AUSTRALIA 
Closing Prices. Rise Closing Prices. Rise 
Last To f Last To or 
Week. day Fall. se Week day Fall, 
| Associated Gold .. £.. ..— ¢ Ivanhoe Gold Corp 8%.. 8 ..— 
| AssociatedN.Blocks yee Dd eo ty Malgurii .........- Ge .. 62 ..+ 2 
| Gld. Horseshoe Est. €+ .. 6:5..— xx Lake View Consols | . 
| GreatBoulder Prop. Im.. In- Sons of Gwalia .... Ite. ee 
Great Boulder Per. -. &- South Kaigurli .... +0 5-s os 
Great Fingall Cons. $3..¢ 4 
West AFRICA} 
Closing I s. Ri Ciosing Prices. Rise 
1aet 4 «|6TO-)2O Ot Last To- or 
Wee k la Fall Week. d Ly. Fall: 
; A Z . Gold Coast Amalgd. 3%,.. 3y4..— 2 
eemeeee age fe 2" Taquah Mining and ‘ 
! negeemaetocs ; 25 ; ! as hn 
Ashanti Goldfields 2.5 2: ..— wy Exploration .... 2c 23 ..— & 
Broomaassie .....- o 9 «oo Fi Weesau......- ese. . 3 q- oe 
Fanti Consolid..... i lis..— fe 
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SovutH AFRICAN. RUBBER OUTPUTS—continued, | | 
Closing Prices. Rise | Closing Prices. Riso | —. |] - || 
TRANSVAAL Last To- or | Last To- or | Corr iN 
GoLp MINES. Week. day. Fall. Week. day. Fall. ; iw bin ~ E 
ABET occcceece ecece i oo 4 et 8b | | De er Levets (Con.) - Period. To rat al Periog = || 
Aurora West United ow .. |Band Mines ..... oi. G45..— & | —_——t ast 
Bantjes Consolidtd. 24%.. 28 1+ dy| Robinson Deep(New 32... 3i4..— ts Year. |} re 
Brakpan ......... 24... 24 .. -- | Roodepoort Central ?. tee sian ecaiiideintcnaaiiniia i eatin een eran diaegae £1 mee 
City and Suburban 2... 2 .. .. | Rose Deep ....... . 4 te . Los. ar F || Kent 
Consold.Langlaagte 143.. 1# ..+ <) Simmer & Jack East gees 2..— ¢s | Highlands and Lowlands .........-..| Month May 31 648 28,869 e || Lipte 
Consold. Main Reef | Simmer Deep...... {3-- ?h-+ «> DD wvvadenewsderecsesosnveede «»'5 Months May 31 2321 86 132'%1 ; | Lond 
BOW severe casene Ebvo lis > EEE Sastsinine B-. Thee Inambari Para .....---+eeeeeeereeees Nov.'09to April 8 13,486 , | oe 
Durban Roodepoort 3 .. .. | Village Deep ..... + 2p 2th..— fe | Inch Kenneth ......eeeeeeeeeenerers | Month May 31 14.420 i s i) “Lor 
East Rand Prop. .. 5é4#.. Sa, — fr) Wituatennsnt Dp. 46 .. 4h «- - BDO ss weeene sebsackeedéannvkes Year May 31 126,207 3.16 |} Mere: 
Ferreira .........- 144 .. 144 . Jugra Estate ....-eseeeee cocccccees | Month | May 31 1.671 304] , i} a 
Geduld ...... coccse Shee Sum & RHODESIA, Kamuning (Perak) ......--- se eeeeees Month | May 31 7,200 | 1] Nata! 
Ginsberg ....... eve Lggee lyeee «- De  gedabeseuuntabes seeeeeees lO Mnths! May 3l 57.300 « | @ 
Glencairn Main Rf. oe ee /Bechuanaland .... +4.. @)..—- 4 | Kapar Para Rubber Estates ...... --| Month | May 31 14,102 3 ; || Nigel 
Glynn’s Lydenburg 2,.. 24 -— 2 British S.A.Chartd. 1%j.. 1#4..—  .. grxnkrktenseeeessicenenenes 5 Months, May 31 1 ,O8€ ws | L || Patal 
Goch (New)........ 2 .. 1¢8..—ga Do 5% Mort. Deb,105 .. 105 «+ | Kepitigalla ......scsceccesescsececces 9 Months Dec. 31 15,460 2% | \| B re 
Heriot (New) ...... 62 .- 64 ..— # |Chicago-Gaike ....  3J.. 3 ..— ab | Kepong (Malay) ...... cecccceccesoes | Month | May 31 2,750 ‘ . 
Jubilee .........606 l¢y.. 1 ..— ga| Eldorado Banket.. 344.. 343..— fs DO. aesevcaveveseses covccesece Year | Dec. 31 20,254 : | Bl . 
Jumpers .......... 2 .. 2¢n--+ | Globe & Phoenix .. 244., 243..— fm | Kinta Kellas ........0.sseeeeeeeeees: Month | Jan. 31 1,064 Bike om 
Kleinfontein (New) 243.. 244.. .. |MashonalandAgncy {3.. th.. + #y | Kintyre Tea Estates .......0+.+-+++- 7 Months Jan. 31 11,143 | ai 
Knight’s .......... 32 .. 3¢%..— gy| Matabele Reefs.... 3° fpse— dy | Klanang Produce ........+- Socccerese Month May 31 5,200 ! . || 
Lancaster West.... -» $ .e— gy| Rhodesia Copper.. 48.. 4)..— fa | Kota Tinggi (Johore) ...-.0--eeeeeees Month | April 30 ¢ 2 . | 
Lang) teEstate.. 2t8.. 2fR.. «- Do Expl. & Devt, 31 « Sh eo — de | Kuala Klang ....cc.cesesceecccceeee: Month May 31 2,012 212 | 
Luipaard's Viei.... 3... & +--+ Do Banket ...... 244.. 2y%..— se | Ns Scenes. S0seenteecdengeseee 8 Months, May 31 11.677 713 {} 
May Consolidated.. 1}... 1¢.. .. Selukwe Gold...... 25.. faee+ de | Kuala Lumpur ......... see sree eeeeee Month | May 31 38,500 B || 
Meyer and Charlton 42 .. 4x..— dy! Tanganyika Cons... 64 .. 6% ..—?% DO __ aasvcenasnceces ceveceeeeselhl Mnths | May 31 | 432910 ss | 
Modderfontein .... 123 .. 12y¢..— ¢y Willoughby Cons... {¢8.. _%4---— sy | Labu (F.M.8.) Rubber ........++++. -| Month May 31 17,185 5,600 | 
BEE cesensneses vee 2f8.. 23 2 te) ZambesiaExploring 14%.. lti..— « Oe.  gaseeesecasnueaene ékaagneade 5 Months May 3l 70,098 17,413 || hi 
Primrose (New).... 22 .. 2#4..+ OE oc 6scesencnne Seawawiet ud Month May 31 37,178 18.738 4 1] 
Princess Estate.... Il/x.. Liq: a Lanp, Diamonp, &o. Do CNieAKEDARASETS Covesccesee 5 Months’ May 3l_ 143,918 84,666 
Randfontein ...... 24%.. 243..— ts inane 55d ceenn bone eeCaeNeas Month May 3l 2,800 7 { | 
Rietfontein(New).. 1 ..  #4..— ¢ Anglo-French Exp. 1ji.. 1%%..—- & Ledbury Rubber Estates.......++++- Month May 31 9,621 4,065 || | 
Robinson .......... 10g .. 1Op .. .. | Central Minir> and DS. cagacacsesauisasesssecseuss 5 Months May 31 42.475 19,529 1 
Roodepoort United 2¢4.. 28 ..— 2%, Investment..... - 16% .. 164 ..— 2 | Linggi Plantations ......... peewee Month May 31 62,500 43,000 I} 
Salisbury.......... 14... 14... .. |Cons.Gold Fields.. 6%4.. 6yg..— sb | | eannet Sbneuaene peckauseues 5 Months May 3l 02,000 190,800 1 
BREDA occccccccce — t oe +e Do 54% Ist Deb.106 ..106 .. .- | London Asiatic.........sseeeees eeeee| Month May 31 12.656 4.856 lj 
Simmer&Jack Prop. 1/4.. 14.. -. | Do Beers Def...... 17h ..17Ax.. + | Sern 5 Months May 31 49,872 20,838 || 
South Randfontein 2;5.. 23 ..— # Do Pref.....+.++- ont -» 17g... -- | Mabira Forest (Uganda) ........+00- Month Feb. 28 3,200 2.259 || 
Springs Mines .... 1 .. ¢k--— fs| Do5%TLeb. ....1054 ..1054.. .. DS  -esensapeatenckasccwnnnsbes Year Feb. 28 94,845 35,156 ST esas 
Transvaal Gold.... 34... 34..+ & Do44% Exp. Deb. 9% re. ee Malacca Rubber Plantations ........ Month = May 31 25,000 16,000 . || 
TEORAUTY ccccscccce thee 4.. .. | Exploration ...... oe Bee es i  seenscbacahewsianheeanhnes Year Dec. 31 | 240,000 46,890 . || Alask 
Van Ryn ........ 43... 4t4..+ % Gen-Mng.& Finance 243 «+ 244x.e— 3% | North Hummock (Selangor) .......- Month | May 3i 5,189 ® |) Asha 
Village Main Reet 42 .. 4;..— ge Goerz(A.)&Co..... 2ggx.. 2 ..— Bh es Rar eas 1] Mnths| May3l = 42,662—s13,701 ei op 
Vogeistruis ........  {%.- -. .«. | Henderson'sTrnsvi, Bee Bee -. Panawatte and Yogama Estates .... Quarter | Mar, 31 7,151 3,524 || B |) Assoc 
West Rand........ 144.. Is)..— # H.E, Prop........ © [yee [ghee & | Pataling .......cceceeeeeees wiesiaess Month May3l 27,057 19,948 ‘ B 
Wolhuter Gold .... 4y4.. 44 ..— dy/| Jagersfontein(New) 8) .. 8t4..— ¢ | DD: scéskcavedesenevaaneeunabers 5 Months| May 31 125,097 49,399 | 2 || Assoc 
Worcester ....... - lg... 18.. .~- |JohnnsbrgCons.In, 1? .. lt... fs | Perak Rubber Plantations ......... Month May 31 10,250 8,607 3 14 4 
DoEstate........ th. thes - il. cateeesteacdagbamamsantieas 2Months| May 31 19,328 | 1269 || MM | Bala 
Deep LEvVELs, Mozambique ...... Ivz3.. 14 ..— az | Perth Estate .......ccccesceeeeeceees Year Dec. 31 | 19,900 10,355 || Mae || Bipiar 
New African ...... lty-. 10s. fe | PLPK. oo. cceescee ener eeeeeeeeeeees Month | Dec. 315,772, 3.3382 | |! Britt 
Crown Mines ...... 8e8.. Stz..— & New Vaal River DOD. unkenceuaVexcnteckaavecaesnass Year Dec. 31 | 45,474 29,200 | fe |! Buck 
Durban Roodepoort l+s.. Ilt.. .. Diamond ....... lyk.. 1k ..— de | Ratanui Rubber ............sseees «»| Month May 31 1,400 7 | Burbs 
Ferreira Deep .... 53... 58 ..-—- 2 OceanaConsolidted. tds Thee SNL, cnccudcovecdeccdsvacssssvesel Month | April 30 975 i | # (l 
Geldenhuis Deep .. 34. 3 -» ..  Premier(Transvaal) DE. oni ving esnancakccaninkaweena 7 Months April 30 7,069 5 | Me! carr 
Jupiter ........... - ly. lin. > Deferred ........ BA.. Bfe.. ere ere Month May 31 10,000 ‘ | 4 | Chaim 
Knight's Central .. 1; .. 14%..— g, 8.A.Gold Trust .. 33... 3g ..—& | Rubber Estates of Krian............ Month | May 31 2,870 a | Me || East 
Knight’s Deep .... 24... 2¢#..— ¢x| TransvaalCoalTrst 2 .. 1¢%..— f St. George Rubber Estates ........... Month | May 3l 4,039 1,602 | S|) Elor 
ModderfonteinDeep 2;;.. 2¢,..— 4/ Transvaal Consolid. 2}%.. 2}5..—& | Sagga Rubber ..........ceceeeeeeees 7 Months | Feb. 28 30,843 we ] B || Eldor 
Nourse Mines...... ie 3 ..— gy, Trans. Est.& Devt 2.. gu. «- Bapamalkande ....cccecscescccesccces Month | April 30 2,242 - Giant 
| Seafield Rubber ... ... ieopaueeenese Month May 31 14,37 2,655 || | |! Globe 
| D0 sesseeseteetessereneeers 5 Months | May 31 | 58,309 | 9,88 || BG |) Golde 
Sekong...... pence EE ..| Month | May 31 Rt oan | Mei) E 
De —. Menbakektavaseducennneners 5 Months | May 3l 55,2 : = || Great 
RUBBER OUTPUTS. DABDR cccccccccercesoceccvccseessees Month ar 31 5,786 ee x | Gi 
eee DO. escnvndisnenta Sevcee cocccees 8 Months; May 3l 50,868 ‘ . | Great 
_- ———— | Selangor Rubber .........0s e+eeee| Month | May 3l 32,270 20,690 > || pl 
| Corres-  Sucakatutsusksvsemuueren Year | Dec. 31 323,919 | 189,979 || Great 
: Total ce Ra Month May 31 6,005 po | da 
Period To Output. Period Seremban Rubber Estate Company... Month | May 31 31,516 18,0447 | B || Gwali 
Last DO  seveces secoeescecersenreceee . 5 Months May 31 141,698 87,029 4 | Haina 
Year. EE d:kane ne ason0800sseceeenssees Month May 31 6,700 ve S|) Hutti 
_—_—_— SO ca gre eteqeteiconaaeiy 5 Months May 31 29,100 = 12,566 $ || Ivanh 
Lbs. Lbs, IONE Bs os oiicenescoengateess Month May 3l 4,950 + 5 || Kalgu 
ATABRE occcercccccesecssesecooncssess Month May 31 3,100 oe Straits Settlements (Bertam) ....... Month May 31 9,750 5,899 Bl) Lake 
e-  ‘saschabhsenGheaboassaaawee 5Smonths. May 31 11,400 * | ee eee Re oe Year Mar. 31 | 100,602 58,710 Bm) Le R 
Anglo-Malay ......ccccccccscccccveess Month | May 31 47,953 38,636 Sumatra Para Rubber Plantations ..| Month May 3l 14,000 7,616 || Moun 
DO saneersecceceeeeeeeeeeeees 5 Months | May 31 , 251,159 | 184,085 | WD dntnnsesacetanasarsasinencea 11 Mnths May 31 | 108,760 45,902 B || Moun: 
Bambrakelly (Ceylon).........-.-+++5 \L Month | April 30 522 | Sungei Choh Rubber Estate ..... ..-| Month May 31 3,930 430 e | la 
NG BOMB o.05.cis oc cvcciccceces | Month | Mar. 31 340 j OS al dea ye aos ...3 Months’ May 31 16,780 1,696 || Mysor 
Bandarapola ...........+ceeeeeeeees: Month | May 31 1,475 | Sungei Kapar Rubber Company ..... Month May 31 | 16,500 - = || New! 
Banteng (Selangor)......... adnevees Month | May 3l 1,590 << On ee eee Lea 5 Months. May 3l 835,800 27,500 Bt) Nunds 
Bata Caves Rubber Co.............- Month May 31 12,556 2,307 Sungei Salak Rubber Company......| Month | May 31 2,103 ae * | Ooreg 
DO nanccccscvcccccccccscccces 5 Months! May 31 53,343 11,447 Sungei Way (Selangor) ...........+.. Month | April 30 3,369 a me || Oroya 
Batu Tiga (Belangor) ............ ees» Month | May 31 6,622 1,754 Tremelbye (Selangor).... Month | May 31 2,852 a b 
Sh. ciesuaseseasesusaneneteuanaa 5 Months} May 31 29,802 24,589 et te eee eee 11 Months May 31 17,939 ee * 
IEE. 56 <oscnerntesy shu¥ +0000 .----'7 Months| May 31 7,715 United Serdang ............,ccccce, Month | May 31 8,736 2,016 it 
BUkiSs KOjANG. 2.0. ..cccceccoensecsees Month | May 31 3,824 om eee 3 Months | May 31 34,830 11,088 t 
Bukit Lintang Rubber .........+.--. Month | May 31 3,520 . | Ulu Rantua Estates ............000- Month | April 30 5,584 ‘ 
DO sevcvcccccece Coccccveosesces ll Months May 31 22,425 - | ese Ve eee ne ee ge ea 4 Months | April 30 10,594 ‘a Fe 
ea er Month | May 31 30,700 19,723 {| United Sumatra ..................... Month | April 30 2.855 BS e 
Do _sseeescesseees seveerereens Year | Mar. 31 309,898 | 210,081 | "}lu Rantau Rubber Estates ........ Month | May 316,612 — 1 
Caray United......cccsccccccsscccess Month | May 31 12,000 ‘ i ere Arne ea 5 Months! May 31 17,206 * BS 
__ Do ss sesecceeseresereccsccens 8 Months; May 31 53,650 oe Vallambrosa Rubber Company ....... Year | Mar. 31 | 370,902 272,741 Pe 
Castiofield (Kiang) ......ccccesecess- Month | April 30 2,750 a6 Do 2Months. May 3l 59,000 49,138 x 
Ceylon Land and Produce .......... Month | May 31 4,300 790 | Yam Seng Rabber .......... eas M _ April 30 2,920 ss . 
Ghepenee Mbit bewedessulees Month | May 3l 1,500 Mi | ee aed re eee . Ont 31 | 37,278 14,229 is 
do b ORES 0 bbb 50056000506000% 6 Months April 30 7,000 a a a hime ne ene ; . 9 O86 y 
ee eee ocean ae oo | as i 12'080 <iso | Yatiyantota, Ceylon ....... eoeeeeees 3 Months! Mar, 31 2,595 mt | i | 
Dinah icketeiarhenscsisnah coensue 2months! May3l 21,490 7,420 m | 
Consolidated Rubber and Balata : 
} Estates :— i ; 
ee | Dawson's Estates .....-ccceee:: oi ' Oct 22 83,664 -_ j 
eo Garnett’'s Estates.......... eoeree oe Oct. 22! 156,522 ae _ DIVIDEND ANNOUNCEMENTS. - 
oe McKinnon’s Sea, soseszoss. 5a Oct. 14 96,394 ee z= . ne ae een ee eh 
3 Consolidated Malay Rubber Estates Month May 31 20,943 15,512 re2 Corres 
2 en re eae ee 5 Months} May 31 | 110,984 | 67:785 Dividend % per 3, pond'ng 
a Damansara (Selangor) Rubber ...... Month | May 31 = 27,863 eh Company Period To —s38 eriod 
at 0. | adpaneuinnassstinsss>sase ---5 Months! May 31 105,547 58,205 | ‘ ; so Last 
4 Bast African Rubber Plautation ..... Month | May 31 3,580 a Interim! Final. A2 Year. 
fe Eastern Produce and Estates........ Year | Dec, 31 79,000 53,300 ais eee 
Edinburgh Rubber Estate (Selangor) Month | May 31 6,500 . } Anglo-Ceylon and General! | | | 
Do ccc eres ccccccceccecosecoss 5 Months!) May 31 =. 29,450 8,290 | Estates Co...........- Half year ‘Mar. 31, ae 2 [12% | 
EE a c0tte ck ndavidswetnasen sus Month | Jan. 31 592 rd | Antofagasta (C hile) & Bolivia \ | 
Federated Malay States ............ | Month | May3l 31,870 i. Railway Co., Def. .|Half year! ~~ ee m4) 1 | Or: 
DO wesesereesserssererereeens Year | May 3] . 287,350 oe Bank of New Zealand ...... Half year Dec. 31| » fe 143; » | Pi 
Federated (Selangor: Rubber ........ Month |; May 31 | 10,627 | Barclay Perkins & Co., Pref.| 4 +s ‘ | 44 
DO on vseracernresseresees +++» 2Months; May 31} 19,222 | 14,494 | Bargang TeaCo............. \Half year) 3. | oe 20 ade Walt) | 
Golconda Malay Rubber ............ . Month | May3l | 12,796 | 5,340 | Durban’ Roodepoort Goid! er eae, f 
PP . -sanedenahess Sesbeennsevess 5 Months’ May3l | 58342 | 26414 Mining Co. 2s p.s a we (28D TET! sto 
Glendon Rubber Company .......... 3 Months! Mar. 31 12,195 5,000 | Ebbw Vale Steel, Iron, and) ~ | ° — | 4 
et ee 2 ESI: 6months! Mar. 31 21595 | 11:30 | Goal Co...... ; Year Mar. 31| is 5 | si 
ENO sin dinghesncnsensxen Month , May3l ! 3,120 | | El Oro Mining & Railway Co (Half ear! a) a) an ~~ \1s6d p.s- Int. a 
—_ BENS RADOSE. cccscseccsacees Month | May 31 5,877 | 4,142 | Enterprise Gold Mining and | + ay ee Bills 
pas eouongenaccransooesuces 5 Months; May 31 24.814 | 18,880 | Estate Co Halt year| 10 | — 
Harpenden i (Selangor) Rubber ...... Month | May 31 6,800 | Esperanza ................ Gencher June 30 1s6d p.s.! oe “6 as6ips. H Rese 
sueiniaeaumnaednidas wl 5 Months! May 31 24,930 5,800 Kalgurli Gold Mines........ Quarter | 4. Ge3dps.| .. .. 6s3dp5 i} Pr 
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- ll xant (G B.) and Sons .. .. Half year Mar. me é 52 - March, 1908) .. 1.614.37 ; ee ; 
St cccbhaneeseens Half year ee ee 6 € : Ord. shares , 1,333.01 ; - E end. 
) Lo! & Provincial Marine r " 5 % deb. stock .. 1,470,653 .. — 3000 & 
oo General Insur. Co.. Half year June 30 6 ca +4 leb. stock... 47 ae 906 Cars 4 m 
‘London Opinion ” C Year |Mar. 31) .. .. 10 : Dey eserve . 618.582 __ 6162 Goodw 
Mer ants’ Marine Insui i a Creditors, & 10,887 “TTT . 
2 we ance CO..+cese+------.-./Half yearJune 30) 6 - i Interest accrued 46,425 .. | Cash... 4 
l Natal Navigation Collieries ; Net . 22 
~~ and Estate Co........... Half year June 30 = 5 5 
Nigel Gold Mining Co....... Half yearJune 30)... 3s p.s i. oe SHELL TRANSPORT AND TRADING 
1} Pataling Rubber a S.eee “+ os 50 My 5 nae D 1,1 
val Bank of Canada -»-» Quarter oi ae 5 ' [ABILITYH ‘ 
C \ ~ Paulo Tramway Light ” bis - = - ee ’ ae 
} | aud Power Co...... Quarter a 10 a . ui : 13 
| |} Scott h Gympie Gold Mines Quarter May 3) a 14d p.s a ie P bares eo . @ 4 : ™ 
| 1! st Louis Brewertes (pret. o* : 4 oO as - : ( ia > 500. 00K Ee at e : 
: 352 3,751 Petr i 
2 _ - D: 9 
E P 
. . . A + . ? at aA alive str e ts . Si 55: > 
| Res efund .. 120,C0 -- + 20,000 | Loans, & 21,29 
: } CRUSHING RETURNS. Protitandlosa.. 633,368 ©. + 95,373 [Cash ...... 573 
13 i" (For last calendar month except where otherwise stated.) WM. CORY AND SON 
g ‘ | 
66 | , March 31, 1910, 
rons, . LIABILITIES ASSET 
65 Crushed. Gold Recovered, Am Inc. or Dee on nt. Ine. and De 
29 — —_— —— ladoneneen (P) x £ £ ‘ 
00 H MINE, ® °. Profit. | | pref. shrs. 850,00 Land 
00 25 cf _(¥) Ordinary sha 1,150,000 .. , X : . 2,299.74 : 
56 \} Mill. 9% Mill. 5% Total. Value + % deb. stock 700,000 .. De ture issue 
38 ss >> 3 debentures 200,000 .. ee Kpenses.. 4,564... — 2 
59 Oo UF Unpa vs., & ] one 7 Rickett. ¢ 
56 eat tattle eatin naar iene ee Reserve & ¢ S 
00 Ozs. Ozs Ozs. £ snsurance fund. . S 3, XE i 3 
190 Alaska Treadwell ...... 68,488 1,410’ V) $101C00 (V) $66,595 - ’ ‘eb. red ’ i 3.8 + 
1] Ashant Goldfields Cor- ; fund ... “ 54 
01 SPOON cies sscuces 7,588) .. 4,270 2,368 6,638 (V) 28,199 | Gredit balances.. + 15,880 | Ca 13,434 
324 | Associated ‘Northern | Protit ar ~ 40,507 
348 { Se ° 2,51 ee ee ee ee \ 6.883 
599 ated f W este} ee ee 
07 | tralia ....ces. 12,003... ee 6 V) 14,688 
6 Balaghat ........eesee: 3,100 ss "1,056 245 1,301 ‘ 
i cece. aaieay 6,211 4(V) £5 1850 (V) £2,360 (V) £8,190 
332 || Wiant (Stockholm) . 98¢ ; he \ 50 D t md Report 
200 te s Reef Gold Mines 735 ae oa a 1,320 ae o Wes 5. 
5 11 B 1K Main Lode — 
= | (190 ohoseseesneee 1,500, 1,023) 861 272 1,133(V) 3,550 
}| Carrington’s United .. : 40K ee ea ee - \ 300 GOVERNMENT STOCKS. 
| 1}; Champion Reef ........ 15,960 7,220 2,442 1,662 a 
oon || East Gwanda ......... 7,700 3,352 867 547 1,414 f MiSSISSIPPI AWD NORTH CAROLINA BONDS —-The 
eH 1} ElLOro Mining and Rail. 30,457... va we ( V)S 209670 iF 1,164 : : n ler re informed t tthe Grate £ Nacth Car 
: Sidesafo Manket ..... 7,361 7,378 3,386 z = p aan Foreign Bondholders are inf ned t1 uit =e States of North Caro 
. i} Giant of Rhodesia ... J. e< e 2,404 |P 4602 | lina and Missiesip pi have invited tenders for the purchase 


tee | go eet a 
St | | Golden aa cae ot od 6,288 — 6,987 certain new issues of State bonds. Investors are warned that 
331 if} > | Estate es pacsiaeeel «ea | 9,353 ae (V)£39,635 (P) 12.09] | these States are already in debt on account of some $20 

981 || Great Bould r No. L(st } ed. ___ | defaulted bonds, issued chiefly tor the struction of railways a 
Ye sean — oe 1880 .. - es 723(V) 3,000 ther public works, and that protests have been filed n 
Salar as aod 16,509} .. | .. oe 13,070 (V) 49,273 | Committee of the New York Stock Exchange against listing the 
all Conso shi. ne\ yonds. 


' ,753|.. l 76 3,616 (V) 15,370) x aan ' 
olidated .. <b ss re 157 \ 15,3 OTTOMAN 4 PER CENT. LOAN OF 1909.—It announced th 
weeees ‘ 5,91 ‘* ‘* e ** \ 3,07 the coupons due 14th inst. on thes rip of the Ottoman 4 per 
) sccuncesh ce. on 835 370 1,20 ' ; ee a 
sétvesioes 19,640 .. 2,520 7,122 3,642 (P) 20,070 | loan of 1909 may be presented for payment at the Imperial Ottom 

10,890 .. ia i of V) 28,334 | Bank, 26 Throgmorton street, E. 


“ab tie \ ' count 
, or at Messrs Morgan, Grenfe 





m0 ul Star ..../ 11,608 .. ** °° 3.167(P) 1,099) and Co., Old Broad street, E.C lefinitive bonds of this | 
*- ee es oe ee y 9,041 1) . } } , ae 
1,616 7,058 1,290 2,61 3,90 ‘” | will be ready for delivery by the rial O lan Bank on 





Jueens 14th inst. against scrip issued in London. 


2,392 19,2 BANKING COMPANIES. 
4 NK OF ADELAIDE.—The report for the year ended March 23th 
S ach states that the balance to credit of profit and loss is (61,53 


be tdicaee 20,250 .. 16,8 
*s ai) Ss avenswood ...... 1,02€ 138 (V) £2,1 
| 200 B || Nundvdroog.........4.. 7,600 .. 6,7 
a 8 


eee ee ee 10, Bul * 6, 
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: || ee eae ‘ation Co... 21,084. oe o- 81(V) 5436 | which it is proposed to appropriate as follows: to reserve a 
ee S || Pigg’s Peak Develop 1,750 5 ] 998 gi) z 4 hs . a . a % c | 5 
g tsk Develop....; 1,760 1,584 510 298 808 (V 3,400 nahin 2) os « On id tc a dividend at the rate | ; 

2,016 a | Rex Gold Mines ...... 490 120 191 211 = (making it £ 350,000) £25,000, an | to pay a Givicend at the ra t yi a 
1,088 i || StJohn Del Rey...... i oe re ia ) 3,300 | 10 per cent. per annum, leaving a balance of £16,538 to be carried || 4 
. 1 eee ee oo] 4,564) .. 760 342 1,102 ve forward. An interim dividend at the rate of 1o,per cent. per annum |} 4 
; 4 } — ane s South .. tae “* eae "9000 1,255 “ ; Was paid in Nov ember last. A sum of £9,000-has been withdrawn |} & 
* ‘ n ME isncnans 5 oe ye 2, 5,obF + ' tS amnlied in reduction of ' i 
é i Sout} ~ gurli 9.350 aan sss O48 i \ 2.835 | from profit and loss account and applied in reau Nn Of Dank f ij : 

“4] = || peaateech en os es ai 597 ; mises account | 
2] || ptlisman Consolidated) 3,880 ')£18,642 (P) 10,969 r —_— a ae 2 
91% | MM] Thistleeen ei tated) S880 ggg 0g gig 1%? | «WESTERN AUSTRALIAN BANK.—The report for the half-year || ; 

_ eee ee ee 9,904 a J “av 5 . : it 

| 





sia utuiad/ stk’ 00; .. a - (V)£2.700 Loss 400 | ending March 28th last states that the net profit, after pr 
D wepontes 3,745 2,125 800 164 964 (V 3,681 . . 3 


{ n 


|| a : . g fine bh joubtful debts. for bate on discounied bil! irrent. | 
4 10m! az 296 tor bad and Ggoubtiul de tS, lor reDat mn aiscoun.edc | rrent, 
| e || YontDOS eevee seeees owes] SO 20C 590 (V)40,000 (V) $31,500 ee 26,500 ee 2 2 Se eens 
BY) aerNOL ow cece eee e wee ees 2,703 . oe _(V) 2,921 | for interest on deposits, and for all expenses of management, is | 
Heedeus m* ae 6,452 386 we ann 3999 | £27-944, to which must be added balance from previcus halt-year, 
yanderer (Selukwe)..../15,438, .. ? on 044 (V) 3,909 | 4°! ee a ee 
1] - ; | (22,4360—together, £50,381. The directors have resolved to pay a 
vidend of {1 per share (being at the rate of 20per t. per 
annum) free ot dividend tax, carryin 1] The | 
Corres: | reserve fund is now £487,024. In pursuance o € resoimiion |} 
“ | ; avd : charehold: } n November <«. }] 
eit || ANALYSIS OF BALANCE-SHEETS. pace at the meeting of shareholde:s held on November 5, || 
L ' | rg09, the disecs ors me neti 2,500 new shares at a premium i 
AUSTRALIAN ESTATES AND MORTGAGE. (16 per share. Applications were received from the share- || 
December 31, 19C9. re. | holders for 5,513 shares. On a fro rate basis Of one in | 
LIABILITIES. ASSETS seven, 1,72 shares were allotted, leaving a _ balance 
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2 5 at In » Dee + j 
12 ‘e ; Amount. Inc. or Dee. Amount. Ine. or De evend } s. which were offered t the share ers for |] 
i £ £ £ £ 7 shares, whic} re offer | 
i= nt nt ; = : ler i j spect ot! hich tenders for 2,154 shares were || 
10} || Ord. stock...... 412,915 .. -— 125,721 | Properties, ae een | tender, and in respect of weicn od w a 
4 | = » SOCK .... nil .. — 711,364, _ loans, &c..... 2,392,557 .. — 903,382 | received, the average price per share accepted being 425 15s Tod. }} ; 
} Bi Dat mw s ne * . 1 7. ‘ - y ’ are 1 he ft 
ia | ’ ast deb. c Investm« oe us = 08 ao lhe premium obtained thereon in exces tf! er iT vil e 
ls ae ce 1,500,000 .. ee Cash .....-.+-: a ** | Bet, Jed in cash among those shareholder ng fewer thar ij 
‘ | ~ teb Stores and suy aN : idea L Ce Sn at aC ng ts . 
8 ps |} , Stock ., -» 460,000... ae lies ... 29,515... + a9 ; Shares and those \ cw . - 
. “B” deb, Debtor b lances Soletae cc 46,506 than an exact ‘ k i 
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s6d ps || Se le 


7 
Int.accrued.... 35,790 .. — 3 
I 5 
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been received and credited to the reserve 


! 
| Bills payable an shareh iders meee Bin cain cae ie 
i; ~ - litors.. 111,791 .. + 21,83 amount £27,024, being 4160 per share on 1,09 dares, NaS aireac 
s6¢ ps |] ae 24. j 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Appropriation. Corres 
| orrespondin 
Profit, “amount . —— Period Last Tom 
Balance After “4 y4i)- samen | 
Company Year from Pay- obi for Dividend. Carried to a 
Ending. Last ment of pj.tri- oa =| aan Reserve, Balance 
Account. Deben- jp usion, Ordinary. relce. Deprecia- Forward <a Dea. 
ture renege s . 
Interest Rate. Amount. Amount. tion, &o. and. 
Pe eee -  ). ee ee | g i. 1 , £ £ £ £ £ y 
Banks. z ws 
Bank of Adelaide............ Mar.28 | 15,708 46,13C) 61,838 10 20,000 és 25,000 16,838 12,693 93 
National Bank of Australasia Mar. 31*| 7,419 67,564) 74,983 6 35,773 9,173 22,000 8,037 66,391 ¢ 
Western Australian Bank ..../ Mar. 28* | 22,436 27,945, 50,581, 20 19,189 + 31,192 29,238 a 
| 
Orner ComPANIEs. | 4 4 18 : 
Aguas Blancas Nitrate ...... | Dee. 31 a 58,770 58,770 8 16,800 ,800 153 1841. 
Anglo-Portuguese Telephone..| Dec. 31 | 4821 16071 20892 8 8,000 .. 7,500 5,392 14075 "g 
Argentine Land & Investment Dec. 31 1,528, 27,714 29,242, 5 2,612 21,792 3,500 1,538 26,875 5 
Australian Estates & Mortgage Dec. 31 ee 45,649) 45,649 nil oo es 45,000 649 26,098 
Bahia Blanca Gas .......... Dec. 31 915 5,259, 6,174‘° A” 33 5,250) .. ae 924 1867 2 
Bargang Tea..............5. Dec. 31 1,203 4,165) 5368 15 3,000 600 1,000 768 2666 19 
Birmingham and Midland 
cameage eeecevcccesces | Dec. 31 92, 19,520) 19,612 1} 9,375, 11,538 3,550 149 0 
British Electric Traction .... Mar. 31 20,204, 56,977, 76,181 os é 24,216 57,898 14,067 33,241 ,, 
PE, CBOE bs avcscswevese April 30 12,446 64,570 77,016 84 23,013 16,950 24,000 12,053 54,896 84 
Chargola Tea Association ..... Nov. 30 4,062, 20,551; 24613 10 7,509 5,670 6,700 4,954 8942 7 
Diesel Engine ....... ceneoee Mar. 31 6,075 2.956 9,031 nil os 938 5,000 3,093 15,356 10 
First Scottish American Trust May 3 7,556 25.830 33,386 88 23,659 oe 2,188 7,538 26,115 83 
Grand Junction Canal ......; Dec. 31* 19,787, 20,198 39,985 3 16,950 2,811 “ 20,224 17,990 3 
Joseph Burton & Sons........ April 23 5,458 10,586 16,044 s an “—- an raat oo 5 
Jugra Eatate.......scccssses Mar. 31 797° 14,711; 15,508 d ‘ : 4,838 10 
Lautaro Nitrate ..........6. Dec. 31 15,918 52,792 68,710 8 44,000 . 20,000 4,710 117,201 12 
London Central Markets Cold _ 
PED bdbdadasekeckewe Mar, 31 684 11,083, 11,767 9 11,092 a Pr 675 4,742 4 
Lungla (Sylhet) Tea ........ Dec. 31 983 = —_ 10 eae a ayo 1 = ye 
Masuli Tes. ..ccccccscscccses Dec. 31 | 717 ,234 ‘ 9 ’ ’ e, 98 
oeod Dk. ticneewenwnan Dee. 31 | 2,455, 12,511; 14,966 10 10,000 2,500 ae 2,466 8,763 6 
Montgomerie and Co......... April 30 1,017 7,105) 8,122 6 3,522 1,355 2,215 1,030 5,511 n 
Nedeem Tea (Dooars)........ Dec. 31 2,536 47,530 50,066 10 oe 13,500 20,975 oan = 8 
Rajmai Tea ...ccccccccccees Dec. 31 5,558 11,070, 16628 194 / ° oe : 607 154 
Robert Stephenson and Co. .., Dec. 31 = Dr.29379 Dr. 2,276|Dr3',?5¢ nil co =| oe |Dr. 31754 Dr.29379 — ,, 
Rungajaun Tea ......... ee+| Dec, 31 356 5,512; 5,868 8 1,44€ 1,080 on 3,348 1,491 5 
Santa Rita Nitrate.......... Dec. 31 6,262 10,763, 17,025 5 5,000 on 10,250 1,775 on és 
Seremban Rubber Estate ....| Dec. 31* a 25,720; 25,720 25 23,438 rT 1,343 939, .. is 
‘*Shell’’ Transport & Trading Dec. 31 192,995, 605,373) 798,568 225 542,500 50,000 os 205,868 635,364 20 
Short's, Limited .........44. Mar. 31 1,256 25,060] 26,316 |). ¢ —’a99 - 8000 © 2,000 1,316 26,711 8 
Warner Estate...... cocecsee!| Mar. Sl 1,633, 26,218) 27,851 6 12,018 11,480 2,992 1,361 26,836 6 
William Cooke and Co, ...... Mar. 3l 3.700 11,662) 15,362 74 8,250 3,250 oe 3,862 10,828 74 
Wm. Cory and Son.........- Mar. 31 31,358 146,923! 178,281 10 | 115,000 42,500 aa 20,781 145041 10 
* Half-year. 


er 4,481,971 
Union of London and 

ES Sccdccsue’ 4,704,786 
Williams Deacon's .. 2,040,000 


58,228,483 


37,923,641 
14,016,491 





MISCELLANEOUS. 


by the special resolution which was passed at the extraordinary 
general mecting of the company, held on May ‘Yo, roro, and 
conirmed at a meeting held on June 6, each {10 share of the c 
pany has been sub-divided into 10 shares of (1 each. 
all transfers must be in respect of 1 shares. _ 


STATEMENT OF BANK ACCOUNTS. 





2,586,687 45,097,141 


dul duced from £4,839 to £3,357: 





£ 3.739, shows a decrease for tne vear of £4,039. 
formerly in real estate, now sold under contracts, has beer 


The action br 


The following statement shows the position at the end of May of banks which issue monthly state 





ments of accounts :— 

Liabili- Deposit —— —_ = Cash at Advances, Loans, 

ties to. and Cur- Miscel- i _ ; ye Call and Invest- Discounts, &c. Miscel- Tora 

Share- rent Ac- | laneous —— ae a" Short ments. - —-- laneous. ASSETS 

holders. counts, &c. — gf Notice. Loans. (Discounts 

£ & £ £ £ + a £ £ -) 

Capital and Counties 2,650,000 37,847,773 1,527,793 42,025,566 5,813,105 6,763,954 5,005,370 20,878,156 2,564,981 42,025,596 
EAOED ccccccessces ,171,600 75,303,418 2,498,491 84,973,509 12,554,612 5,419,325 12030200 41,538,415 | 9,019,105 4,411,852 84,973,502 
Londonand S.-Westn. 2,000,00C 16,198,559 944,283 19,142,892 2,574,151 1,751,552 4,194,629 10,494,619 127,891 19,142,842 
Lond. City & Midland 7,759,291, 70,623,191 4,105,960 82,439,442 11,827,559 8,677,665 9,051,480 39,990,871 | 7,042,552 5,899,505 82,489,442 
London County and ; 

Westminster...... 8,200,831 71,495,068 5,415,558 85,111,457 10,094,477 8,372,690 11468403 34,479,268 | 15576,344 5,120,272 85,111,457 
London Joint Stock.. 4,155,000 31,567,162 1,419,340 37,521,502 4,497,962 6,075,850 8,729,006 18,218 684 a 37,521,002 
National .......... 2,146,196, 13,239,383 1,400,118 16,785,697 1,912,745 2,232,649 9,223,450 5.266,855 16,785,691 
National Provincial o! ’ 

England ........ 5,350,000) 62,720,319 606,201 68,676,520 9,492,536 4,326,076 17548907 37.309,001 68,676 52! 


5,937,030 7,025,911 8,582,494 18,140,855 | 2,458,085 2,952,765 49,097,141 


4,658,602 47,287,029 5,430,902 8,135,303 7,114,117 21.190,640 5,416,067 47,287,02% 
£02,666 16,859,197 2,181,462 1.516,171 2,747,119 6,125,695 | 3,080,099 1,208,611 16,859,109! 
as against {91,034 for the previous year. Real estate, standing at! 


The item Jands 


ought against the 


m.| company by a former agent has resulted in judgment for i 

; ‘ “ : 1¢ hy ron 
Forthwith, Plaintiff. The amount has been paid, and is charged to the ~~ 
and loss account. After providing for all expenses, debeotut 


ALLIANCE TEA COMPANY OF CEYLON —We are informed that 
| «= 
AMERICAN FREEHOLD LAND MORTGAGE OF LONDON —The 
report to March 31, 1910, states that interest collections hay. 
again been satisfactory, the sum of £93,773 having been received 
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charges and interest, the profit on the year's working 1s £45. oe 
| which with {2,219 brought forward, gives a balarce of £417" | 


. } a ¢ yyent ove | 
| from which has been deducted the amount of the judgment a0 


a, | reterred to, £12,009, leaving an available balance to the credit ¢ | 
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June 11, 1910.) 








| profit and loss of £36,161. The directors recommend the pay 
ment of a dividend for the year on the six per cent cumulative 
ference stock, a dividend on the ordinary shares at the rate of 1 
ner cent. per annum (on account of which an interim payment of 
per cent. was made on December 14, 1909), carrying to ca 
; ration reserve account to provide for the restoration to capital 








res - ° . 
ccol of the £48,150 written off in r90r the sum of /1 
(thus raising it to £30,000), and carrying forward £3,07¢ 


AUSTRALIAN ESTATES AND MORTGAGE —The report for the 
1909 states that the profit and loss account shows that the 
' fit amounted to £192,616, and, atter deducting current 
expenditure and English and Australian income-tax, (155.48 ) is 
brought down. After providing for the interest on all the deben- 
e stocks, a balance remains of 445,649, which has enabled the 
directors to place £45,000 to the credit of reserve account (which 
must amount to a minimum of £60,000 before any dividend can be 
paid to the shareholders), and to carry forward at credit of profit 
ind loss account £649. The most noteworthy event during the past 
year has been the reorganisation of the capital, which has been 
successfully carried through. The:company has been favoured 
with good seasons on most of its properties, and with good clips of 
l, which have realised most satisfactory prices Che only 
| seriously adverse factor in the business of the past year has been 
|} the low level of prices which ruled for livestock and the difficulty 
| in effecting sales. The outlook for the present year is encouraging, 
good rains having fallen on the majority of the company’s stat! ns, 
while the prices for wool are well maintained, and a better demand 
| isnow being experienced for livestock. Rain is, however, much 
| needed on the company’s lands in portions of New South Wales 
PEKIN SYNDICATE.—The Pekin Syndicate announce that she 
output and sales of coal for the month ended May 31, rgro, are as 
llows :—Output, 29,800 tons; sales, boiler con- 
sumption, 2,000 tons. 
SOUTHERN ALBERTA LAND.—The report for 1909 states that dur- 
ing the past year contracts tor practically the whole of the work in 


year 


ross PI 


29,500 tons; 


s 





| connection with the scheme of irrigation bave been let and the con- 
sulting engineer states that satisfactory progress is being made. 
Mr McGregor reports that all expenditure has been kept within 


> estimates, and the contractors are working well up to time. The | 


work on the reservoir, some 20 miles in length, is nearly finished, 
|| and he expects to turn water in during the month of August, and 
to have the balance of canal work completed so that water can be 
| distributed over the company’s lands in all the main canals early 
year. He further reports that, in consequence ot the large 
| influx of settlers to Southern Alberta, towns are springing up in all 
| directions, and jand is steadily increasing in value 
has been r 
main line of the Canadian Pacific Railway, and the first sale of 
241 town lots realised $45,000, leaving the company with a balance 
of about 630 lots still on hand. 


WARNER ESTATE.—The report for the year ended March 3tst 


next 


| last states that the gross rental for the year (after deducting bad | 


debts) was £79,845, as against £75,392 for the previous twelve 
| months. Out of the year’s profits the directors have paid the divi- 
dend on the preference shares to April 1, 1910, and an interim divi- 


dend on the ordinary shares at the rate of 5 per cent. per annum; | 


they have also carried £3,000 to reserve account, which now 
stands at £80,000. They now recommend that for the six months 


to March 31, roro, a balance dividend at the rate of 7 per cent. per | 


| annum be declared on the ordinary capital, making 6 per cent. for 
the year. This will absorb £7,010, and leave a balance of £1,361 
to be carried forward. 


WM. CORY AND SON.—The report for the year ended March 31st | 
last states that the profit, after charging all expenses and cost of | 


maintenance, and making ample provision for depreciation, 1s 
,205, which, together with the balance brought forward from 
last account, £31,358, makes a total of £217,503. After providing 
for the interest on the 4 per ceut. first mortgage debenture stock 
and the 44 per cent. debentures, for the pre/erence dividend for the 
12 months, and deducting the interim dividend of 4s per share on 
the ordinary shares paid on December 1, 1909, and a proportion of 
the expenses of the issue of 44 per cent. debentures, which has 
| been written off, there remains an available balance of £89,78t. 

Out of this amount the directors recommend the payment ofa 


$150 


further dividend on the ordinary shares of 6s per share, making, | 


with the interim dividend already paid, to per cent. for the year, 
ats - / : ry ale 
leaving a balance of £20,781 to be carried to the credit of next 


year's account 


MINING COMPANIES. 


RHODESIA EXPLORATION AND DEVELOPMENT. — The report | 


for 1909 states that the issued capital of the company has been | 


1 


ncreased since December 31, 1908, as follows :—10,769 shares 
ssued at par, 10,000 shares issued at a premium of 2s 6d per 
share, 7,500 shares issued ata premium of 6s 3d per share, 7,500 
Shares issued at a premium of 1os per share. At an extra- 
ordinary general meeting of shareholders held on October 14, 1909, 
the nominal capital of the company was increased to / 450,000, and 
59,000 shares were offered to shareholders for subscription at 
{2 5s per share, the subscribers having the right to cail one fur- 


ther share at {2 ros share for two years from October 26, 1909, | : , 
£ ee > ; | created in tke history of the company, t 


1 respect of each share taken up, and the7guarantor of the issue 
aving a call of 50,000 shares at {2 1os per share for the same 
period. The issued capital at December 31, 1909, the date at 
which the accounts were closed, was £350,000. The company 
had at December 31, 1909:—Cash at bankers, £31,503; shares 
sold but not delivered, £15,549; loans on security, £3,259; 
investments in Colonial and Foreign Government stock and 


THE ECONOMIST, 


A township j 
laid out on the company’s account at Suffield, on the 


| meeting held in June last, and dividend No. 18 




















E nglish railway debentures at c St, (23,854: various shares 
See £517 74 lining claims, farms £13,5 a 
Uli AIDES, Gt., £2 S res, f lan x 4 S I - 
pany’s holdings in shares and deb res rt S 
Exchange had a: Vaiue at Decemb 3 i 71,38 
while the amount at 1 h they stood in the 1 ' 4 s 
) tr \ holding ut Dec e ) 
ted the St k | nang € ike t mK 
tion is ra Ww ginal 
nve nts C il foreign G € 
ad a mar t Va i i is 
£24,403, whilst the amount K 
lat date w £23.85 The amou win ir 
anies st 11n the books at Dece r ; at 4 s 
indebtedness as since been discharged rt ea 
Stands at f1rs 90, alter transferring £50,000 from share pre 
account. The share premium account stands at £10.268 


TRANSVAAL GOLD PRODUCTION - The following returns for thi 
m nth of May have been receiy ed, and the output and 
profits, where stated, for the two previous months are added 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


Yield Profit 

— Mar Ay Ma 

Aurora West United........ aa aie a 

Barrett edhe Rete net "300 1,150 
|; 2 ay wees esse ccceeege AA aX 

Cinderella Consolidated .... 7,004 \54 2 464 

City and Suburban...... pane 8, 

Consolidated Langlaagte 7 


Consolidated Main Reef .... 
Crown WS onuandenwa as 


Durban Roodepoort 












ee t t 

Durban Roodepoort Deep ..| 6,798 7,219 7,262 
| East Rand Proprietary ....; 56,197 | 55,029 | 55.896 

Ferreira ue thd bdaeceeanbaes 10,999 10,902 11.176 

Ferreira BOs rccankecene e+} 17,007 17,488 | 17,733 

i RIOTS £10.932v £12,122 |£13,02 

Geldenhuis Deep .......... 21,727 | 23,121 | 24,125 

WINE. wasunsvsoapdasauad 3,705 | 3,973} 3,953 

Glencairn Main Reef 3,889 | 3.930] 3,948 

Glynn’s Extens. (Lydenburg t 297 | ' 

Glynn's Lydenburg ........ 1,609 | 1,704} 1,785 

IS | 5,146 9,000 5,544 

GO  vakuntadakidecduance. t 1,050 804 
I irda faa ceutsacuocs 4,456 4,299 4,445 5.515 

CUE -ccididenitideicedsccy SE 5,769 5,551 6,699 
Knight NS atenenccuad 6,665 6.959 6,980 6,824 
| Knight's Deep ............. 13,404 | 13,557 | 14,112 | 25,506 

Lancaster West ........... £22,201v £22,948v' £24,275 1,457 

Langlaagte Estate.......... 16,565 16,598 26,500 } 

Luipaards Viei ............ 3,795 5,644 4,187 1,198 t 2,788 
| Main Reef West ........... 6,554 6,657 6,959 12,184 | 12,458 | 14,003 

May Consolidated .......... £22,335 £22,635r,£22,586r 11,254 | 11,406 | 11.299 
| Meyer and Charlton ........ 4,886 5,069} 43441 87211 9075! 9179 
| New Goch set eeeceeeseceeece 7,889 7,580 7,588 12,601 12,146 12,009 

New Kleinfontein kabeedees 12,976 | 13,138 | 13,571 25,084 | 25,028 | 25,022 

New Modderfontein ettduace 19,563 14,852 | 14,756 25,800 26,050} 26,350 
| New Primrose ..... osteuents 7,909 | 805i] 8159 16,997 | 17,227! 17,322 
| New Rietfontein......... ---| 5,748 | 5,982] 6,098; 1,239; 1681| 1,839 
New Unified Main Reef .... 3,249 3,45€ | 3,528 2,414 | 2,949 5,197 
. eee SOSCo cectéce 4,604 4,591 5,234 6,954 7,191 7,417 
| OUeD MARRS co cc cccccccscs 12,940 13,571 | 15,252 15,027 | 13,102 | 16,952 

Princess Estate and Gold ..|£16,216r £16,522 |£16,018r 5,683 5,735 5,477 
Robinson sei aecuenéaeee eee} 25,984 | 26,303 } 26,538 , 78,200 | 78,050 | 78,050 
| Robinson Deep ............ 17,066 | 16,562 , 16,258 | 31,197 | 30,309 | 28,725 
| Roodepoort Central Deep ..; £9,570r £9,849) £10,710 83 148 381 

Roodepoort United M.R....| 4,915 4,684 4,954 4,002 2,858 5,017 
| Rose Deep............ ee-+--| 17,553 | 18.467 | 18,651 | 25,150 | 26,900 26,500 

ED GS awicacedscesss ‘ 1,915 2,075 | 2,135 2,125 2,525 2,450 

Pha cen decdudade savedes 1,414 1,744 1,490 4 , 
| Simmer Deep ............- 8,265 8,675 8,566 3,680 5,107 6,224 

Simmer and Jack .......... 21,660 | 21,893 | 21,470 51,388 | 51,487 51,179 
| Simmer and Jack East .... = 7,555 7,62 8,502 4,659 4,470 6,548 
Sub-Nigel . oo cccccccces eee 1,313 1,480 1,574 *808 Ht “61 

South Randfontein ..... e+) 33,198 | 32,542 f 50,000 t 
| Transvaal G.M. Estates ..... 6,400| 6574 | 8,064 | 14,826 19,971 
ke: eee a 2,730 2,631 | 2,982 1,959 2,517 
| Van Diiidia¢ceczedaas cceces 11,614 | 11,132 11,42 25,962 25,912 
| Village BUR. esiudeneees e+, 11,978 | 12,270 | 12,35% | 10,400 13,700 
| Village Main Reef ....... «+» 15,994 | 16,884 | 17,449 | 34,414 40,000 

Vogelstruis Consolidated..... 2,004, 1,°40 1,976 691 *673 
| West Rand Central ..... wa 1,127; 1,122 t ¢ 

West Rand Consolidated 5,725 5,671 5,761 5.077 4,150 

Witwatersrand ......... e+» 9,678 | 9,554 | 9,536 | 17,751 | 17,762 

Witwatersrand Deep ...... 13,149 | 13,318 | 12,424 | 25,062 26,085 

Wolbuter ..... eaKaiewensics 7,562 | 7,628 17,767/| 9,092 10,119 

WR macenenseéaa wonst 30 1,424 1,503 | 1,600 2,950 





* Loss on working. + Return not yet received. 


VILLAGE MAIN REEF GOLD MINING —The report tor 1909 siates 
that at December 31, 1909, the debentures outstanding amounted 
to £52,375. This amount will be further reduced by the -ewemp- 


tion of debentures to the nominal value of / 30,000 on July 


next. The realised net profit on the year’s operations am santed t 
£341,835. Adding to this the sum brought forward—namely, 


£135,617—1the result is a total to credit of profit and loss account 
as at December 31, 1909, of ¢477,452. Out of the above sum 
dividend No. 17 of 7s per share, sanctioned at the annual general 
of 7s per share 
declared by the directors in December last, absorbed / 330,400, 
leaving a balance of £147,052 to be carried forward. The directors 
recommend an interim dividend at the rate ot 7s per share, free of 
income-tax, be declared. During the year a record has been 
he total working profit from 
the mine reaching the figure of £392,820. The tonnage milled 
shows an increase of 13,200 tons on last year. The grade of ore 
milled has been reduced by 4.752d per ton and the working costs 
show a decrease of 1s 4.628d per ton. The expenditure on building 
and plant during the year, after deducting £1,397 for machinery 


sold, amounted to £4,981. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Fine, bright, forcing weather has improved the outlook of 
cereal crops in this country, and a continuance of same should 
soon lead to the disappearance of any backwardation, occa- 
sioned by unpropitious climatic conditions at time of sowings. 
There was a decidedly better inquiry for breadstuffs this week, 
though no marked increase in business ensued, and as only to 
be expected, sellers exercised reserve, particularly with regard 
to wheat, at the lower range of prices established recently. The 
prospect of future supplies, however, being favourable on 
balance, also Russia still posing as a liberal shipper, militate 
against any sharp upward move at present. English wheat, 
after the severe decline, shows signs of gradually steadying, but 
even a better tone offers no inducement to farmers to hurry for- 
ward supplies, which, though by no means coming out fast, are 
quite sufficient for present requirements in London and the 
country. Prime reds delivered up, 32s 6d per quarter, 504 lbs. 
The recent upward movement in prices of imported grades has 
made further progress this week, and holders, encouraged by a 
shrinkage in the world’s shipments, exercise greater reserve than 
of late. Meanwhile crop prospects both in Europe and America 
continue of the same favourable character, but the promising 
outlook may to some extent be upset by the next three or four 
approaching months, when a new season will have commenced. 
No. 1, Northern Manitoba, now held for 35s 3d ex ship, 36s ex 
quay. Australian, on spot, 35s to 35s 6d. South Russian, on 
sample, ex granary, 32s to 34s. The late drooping tendency of 
the — an flour ee tollowing that of wheat, has been 
arrestec jut notwithstanding limited stocks, < smé Ss - 
ments, pur hases continue of retail caupuaicne’” tame fon 
remains a strong Competitor at a further reduced level. Country 
makes railed to London are plentiful. Patents, 25s 6d upwards. 
he wheat cargo market opened firm and dearer, holders being 
reserved, but later values receded slightly, while business , 
generally quiet. South Australian, April 7th, sold 32s 
Western Australian, March 17th, at about 348 714d. 
grinding barley rather firmer, but quietly favoured. 
moderate, the quantity afloat limited, and shipments smaller. 
Odessa-Nicolaieff, 17s gd to 18s ex ship, 18s 3d to 18s 6d ex 
warehouse. Persian, on sample, 15s to 15s 6d ex quay. African, 
oo landed. Maize again lower, the value of round corn and 
ate suffering mostly. Increased shipments may be soon ex- 
pected, and samples of the Argentine new crop are looked for- 
‘ 3S, F nded terms. White South African, on 
— 248 3d to 248 od. Imported oats tend against sellers, 
ate, however, being 3d dearer on the week. Useful Peters- 
Sane, 148 6d, 14S oa Riga, 138 3d, 138 6d. Common Danubian, 
yl ad ate Paco dey . sanded, sellers. There has 
g ship} rom the Argentine this weel 


} roved 
; and 


Cargo market quiet Victorian, off coast, 32s bid, and 
32s 6d asked. Parcels No. 1 Northern Manit »ba, afl at, sold 
338 3d. Maize dull and lower. The “ Penmount” 2.600 ‘tons 
Danubian, June 6th, bill of lading, sold, ais od. Barley 
quietly steady. Oats rather firmer. a 


The following table estimates the home consumption of wheat 


~ 9 9 O, t 
- , 9 9s Igo 8, 


1909-1910 1908-1909 1907-1908.’ 1906-1907. 
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Black Sea | 
Stocks are | 





Se 





——— 
[J une | 1, 1910, \ 











| Quantitizs SoLp. AVERAGE Prices 
Wheat Barley. | Oats. Wheat. | Barley on | 
| a — ats, 
| qgi0. | qrs bsh | qrs_bsh | qrebsh| 9 a} gq | 
| June 4..) 44.007 6 1,983 0 | 5299 3 | 3 2 al & .¢ 5 
| May 28..) 35,578 3 | 23579 2 | 3,547 5 mst i « 7 » | 
21..; 52,517 0 | 3521 1 5,563 3 | 3110 21 8 7 0 
| 14.:| 65017 3 | 4,962 0 | 8076 5 | 321 wo yf 
7..| 67,755 1 | 8005 0 | 1095 1 | 326 | 27. i} 
| April 30 | 78070 6 | 21,985 1 | 9,02 3 35.0 2210 jg 3 | 
}1909 .....| 24127 0 | 393 3 | 73936) 431) m7 yy | 
| 1908 s...-.| 54,367 0 | 2,280 7 | 1398 2 | 331 | 10 jg} | 
| 1907 ...0+-| 34022 2 | 1,559 1 | 1711 3 320 | 24 0 9 
| 1906 ......| 24,999 7 | 276 1 | 3456 3 | 83S] 234) Iga | 
' | 





THE IRON AND COAL TRADES. | 





The market for pig-iron is in a very depressed | 
there has been quite a dearth of business chietly owing to the 
disinclination on the part of buyers to enter the market. The 
position, however, is fairly good, as exports of the metal are | 


on the up-grade and stocks in Connal’s Stores show a de 
| since last week. This in the ordinary course coul 
| lated to inspire hope in the future, but it must be borne in | 
| mind that the reports from the United States and from the 
| Continent are rather discouraging, and the market has | t 
| been affected by them. Prices in the Cleveland area have sagged | 
' 
| 

| 

' 





rease | 


aicue 


possibly 
to a low level this week. The condition of the hematite trade | 
| on the North-West Coast is dull in sympathy with that for | 
| ordinary pig-iron. There is not a great demand in evidence, 
| and what there is can easily be satisfied by the existing output 
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Stocks are not being added to, which is attributable to the fact | 
that the production has been curtailed. ‘To-day’s Glasg Ww} 
prices are as follows :—Cleveland 49s 33d to 49s 4d cash, 49s 6d | 
twenty davs, 49s 7d one month; buyers 49s 4d cash, 49s 
month, cos 1d three months; sellers $d more. Market weak, 
fair business. ‘Turnover about 6,o00 tons. Connal’s Stores to- | 
day.—In Glasgow: Scotch, tons; Middlesbro’, No. 3, 
390,003 tons; standard, 34,788 tons; hematite, nil. 


7d one | 
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Our Middlesbro’ correspondent’s report, dated June gth, is 
follows :—Pig-Iron.—The iron market continues very quiet, and 
only a very small business is doing. Consumers have no con- 
fidence in the future, and will not buy except for immediate re- 
quirements. No. 3 Cleveland G.M.B. 1s qui ted by take 
493 gd per ton, and East Coast hematite mixed numbers at | 
per ton for prompt delivery, but second hands are prepared to | 
| accept less. Manufactured Iron and Steel. steady, | 
with prices unchanged. Steel ship-plates, Z,0 108; steel 
/6 2s 6d; iron ship-plates, £6 108; Iron sii} 
£7; iron bars, £7; all less 2% per cent. Steel 
net. Iron Ore.—-There is no business doing, and the following 
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at 00s 


Business 1s 
ship 
anvies, ) Ages, 


Talis, £,§ 108 





prices are nominal:——Best Bilbao Rubio iron ore (§0 per cent 
iron), 20s 6d prompt; Gellivare and L/K Swedish iron ore (0 

per cent. iron) *“*A’”’ grade, hematite, 25s; ""' grade, Cleve- 
land, 228; “Fk” and “G” grade, basic, 228; c.i.f. N rth-East 
Coast ports. 

Our Glasgow correspondent (writing on Thursday ays = 
| Business in the pig-iron warrant market this week has followed 
| peculiar, and for certain operators, rather bewildering lines. 
| On Monday the tone was flat, in sympathy with American spect 
| lative advices, and the price of Cleveland fell to 49s 4d cash, 
| the lowest point touched since July of last year. From that 
| there was a recovery, which continued on Tuesday, when things 
| looked strong at 49s $d cash; but that was evide taise 
| appearance, for, since, the gain has been lost, and this 

quotations are no better than—cash 49s 4led, one! 





and three months sos 2%4d. Throughout, one 
firms have been against the market, and have been fre« 
ing to supply all comers, and this despite the ] 


general feeling that comparatively 1OW, 
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values are 











cwts. cwts, cwta, cwts | Middlesbro’ makers continue to present a firm front and retuse 
Importe—Wheat (39 weeks to May 28) 75,331,700 66,228,100 70,946,900! 66.814, s ieee ae Ras I F eneculative movements, that 
Flour ; 8,814,400, 8,887.80C 1.135.600 saaseaee to follow the downward tendency of speculative move h 
" " ates € /) 11,155, 74,900 ee ia, diaalonae th hev ‘re last mont 
} shipments are satisfactory (more so than t ley were iast i 
5 } 5 ona ¢ na hat ct Ks 1n 
84,146,100; 75,115,900! 82,082,500. 77.388.90% and in the corresponding month of 1go09), and that stow! 
_— se ending June 4— Wheat 2,499,300 2,027,606 1.507.606 2,015,900 | Connal’s vards are accumulating at a lower ratio than _ — 
WEOE. Ronbuseevessis 2, 24,400! 4 9 | ; ie re are not ying 
1 So6eseoceses 256,1% 124,400 228,200 204,2: seen for months On the other hand, consumers art not 1 r 
; ie saan ial tee ae ctive interest being taken by te 
Total imports 40 weeks ...... 86,861,500 77,267,900) 83,818,300 79.609000 | -- quantities, and there Is no a tive inte rest Deing . eas 
Less exports—Wheat................ 232,400 '267,80) ‘553/600 275,509 | Public in proceedings, which may be said to have fallen 10 | 
Flour..... ihe Kaweuseadees 92,700 54,900 63,700 “57.109 | control of a few powertul operators. Inquiries trom = o> 
. } , y } t je great 
— | nent have increased this week, and as it appears that the gre 
ae m » sieceseeeeeee 5 5 00. 7 4 0 "70 97 lA; an ’ tp : . ‘ ° . vA hel ry Ss ttec, 
AGA to thie the cenit pease 86,536,400, 76,945,290; 83,201,000 19 276,100 | building trades’ strike in Germany is on the eve ot t ee a 
home-grown wheat ....... s+eeeeees| 33,152,100 32,646 000) 27,150,700 29,618.00 | 2t 15 ©XPE ted that the demand from that quarter lor raw ie 
2 of, 29,6 : ; 1 » howe 
; | rial will soon mark an improvement. Italy has bougat 
Forty weeks’ home suppiles 119,688,500 109,591,200 110,351,700 108,834,900 | fair cargo lots in the last few days, and the prospects 
; ._ | deals are given out asencouraging. On home account ti 
Average price of English wheat pe a . a seine or nape : a met } 
quarter | ae @ : s d 8 a for Scotch i $s quiet, still deliveries to consumers a i 
NAb NeSewheweehaNEns ime a3 3 . . 2 . . . an his wee 
OE Wisi onesies sccanbsanecines 6ll 9 113 3 “ + . | scale Shipment inquiry, however, is healthy, and t aa 
bushels bushels bushels. bus _ everal lots of favourite brands have been sold to ! cis oa 
* Visible supply” in U.S. cen al 7 ae dae — yushels | °. : : : eu hsv. and 
xe a. ‘+e 13,831,000) 21.277,000' 49,117,000 | Canada, Japan, and Australia. Steel makers are very DUS), *, 
toe 9,939, 0 4,909,200) 11,398,400 26,312,700 | thei prospects have been yet further benefited tn! 5" ah 
| placing by the Admiralty of contracts for six boats of Me 
COMPARATIVE AVERAGES OF GRAIN, | pedo destroying class with shipbuilders on the Clyde, Wi) 
j i | sides, have secured addition: 1ercantile tonnage I eS 
The following is a statement showing the Quantities Sold and | +; 7 ' f stenet . Ne Le. Pec iaee’ camavee tee aoe 
. an fe | tions of structural steel) i: ry is men g, notabiv ! , 
the maggots price of British Corn (Imperial Measure) in the six | to eta eae a bee on The D 
2 . - a” ut ‘ ada, 1G1la, OO JxiT1Ca, ¢ qd é Stralla. s 
| weeks ended June 4, r9r10, and for the corresponding week in| is asking for about 2.co0 ¢ f thin plates, and for larg 
each of the years from 1909 to 1906 :— asking for about 4,000 tons of thin plates, and 
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‘of dwellings in the Far West. There is a ver 
ng 1 l : [ she @€ 1S ; I The imports tor the week end ag re ; amo nted t 
temand in force for galvanised tubes for the Argentins 3 suc bales chee ca : ne 
. \lnandayv ne line ot ooo tons h is heen pn] iced a ve 4 a and e juantity of American cotton rep rtea at 
Since Monday i a ; up sea for Great Britain (including cable advices to date) is 55,000 
Cc} w maker for that destination, and another I bales, against 1 » bales at t ; ; : 
;]asg » agall 136,000 bales he corresponding period last yea 
~-ne for South Africa. Prices, however, are p » as ' C eSp g pe ast year 
t but 2 / ] } } 
- ent. discount on boiler sections and 82% pe : : 
d black gas sections. Sugar machinery Z - \ 
"y rders for valuable sets of — for Cuba ; , a9a5 : : 
{ “ “99 \ - 
1p es. General engineers, brid ge builders, pipe f ‘ | \ 
I 1 = 7 7 } . < ( , 2 
tructional engineers all report that the sit + . 
ms + T 
7 . iences is 1 steadily gathering strenctl . 
1 | ny f _ 
—— Ie 
T} has been very little doing in the coal trade « 2 I 44,15 £35,517 \ S 
| in The « xport centres are d¢ ing very little, id ie } me ‘ 2 [ P ! ’ s 
. 1 sa” . S *> in I 
; rade is practically at a standstill. The B d of 1 é M 3 ee . 
re for “May show a falling off in tonnage of « 3 of va 57,095 427 
eoal as compared with the corresponding period of A ae : ike ’ 
I which 4,219 bales are Americar The actual st $04.55 
Ve , } + } } -~- } ? T 
4t Newcastle the market has exhibited a verv dull tone. Best 1 t/ 59 , e A , ; 
Northumberland steams have fallen in price, wh Durh: F . 
coals stand at last week’s figures. Furnace and foundry < A ATs sInes 
: rr & + e ~ af 
shows little change. (Quotations :—Be st steams, ros 9d; sma g el i. 7 ; setting, ; 
steams, 6s 9d; best Northumberland, unscreened, 9s 6d: =o ers P _ 
screened coking coals, 9s gd to 10s; coking smalls, 9s 6d to 10s;| ».. ye its. J 8 
rag coal, Durham, 10s 3d; best foundry coke, 18s 6d ry ‘a pone hes : Fe 
one ’ see) “he + ee } } tay I oT re f S 1 I Kast \ 
[here is very little change to note in the condition of the | a eae 
| South Wales coal market. Best steams exhibit steadiness, but | ~~ Se ore ue as pt : ' 
7 11S , ints tr at - , 
: , as a whole, have not materially changed on week, | ee . wa a aol 
. } 1 p a ft l ss nas | Dut t 
| Coal exports from South Wales during May show a decrease as | “ palpate “3 ‘ 
} } dal x i l } S € 
compared with the same month last year of nearly 200,000 tons. | © ; ae ve oe ; 
’ : 7 : ’ Nas bee ) () tz S t \ 
Steam coal: Large, very best, 10s 3d to 108 0d; be Sex as, : [ ' ? — . 
iss 6d to 168; ordinary, seconds, 156s to 15s 6d; drvs, 14s 6d t ' J an aie — re 
egt ints higher f ro] 2 to § ts hig! 
16s 74; best washed nuts, 13s to 13s 6d; seconds, 128 6d to 12s tes a 7 — 5 — 
: 7 t ‘ r € Ve S ios - - 
best washed peas, 12s to 128 6d; seconds, ros od to ms 6d: % es, ) g ¢ j 
oes 1 | 7.98 August, 7.66! \ > 7-35 
smalls, best, 8s 3d to 8s 6d; smalls, seconds, 7s to -s 6d: smalls 5 5 
x e Od; sMalis, | & October, 6.8 October-N ‘ 7; Nove 
nferior sorts, 6s to 6s od. Patent fuel: Best, 1<s 3d to rss 6d ‘ , I ; 
> ’ ‘ ) ¢ ©.€3°: de ° <A 
1! Bituminous coal: Households, best, 17s to 18s: seconds and! ; I 7 Mf "ae \ 
; . zs I ¢ 6.<2 : ‘eb ar I SI via 
other sorts, Irom 14S od to 16s: No 2 Rhe ndd; ar ~ + . ’ 3*/2 3 4 
le! betas I 4 t > 4 » 3 NNONCCA, iarge 373 
cog s April-May, 6.5 M ] 6.5 kg é 
1s to 27 nts lowe 
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THE COTTON TRADE. 


LIVERPOOL, June ro 
PRICES CURRENT.—THURSDAY, 
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MANCHESTER, [une o, 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 
Price, ——--—— — ——- — —— ——-— 
| ‘June Pnee. Price, Price, Price, Price, 
| 9, t¢June + May + May + May t Apr. 
1910. 2 26. 12 5 2 
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of lower values later in the year. Manufacturers have not sold | wealth and the Dominion the exports during the first ele, et ae. 
the production of the looms, and the offtake for India and China months of the present wool year exceed those of the whole, f the . fgom 
in staple goods has been decidedly poor. Only miscellaneous | previous wool year. Last season the total exp ts from Aus. ; to £ 
sales have been put through for the several minor outlets. | tralia amounted to 1,790,000 bales, whilst during the first eleven and 
, Printing cloths have been in moderate request. A slow feeling months of this season they already amount to 1,558, bales, or i yanc 
has prevailed in shirtings. There has not been much doing in | an increase of 62,000 bales. So far as New Zealand is cop. {1,5 
home trade fabrics. American yarns have moved off in retail | cerned, the figures are 492,000 and 497,000 bales, and the in. K Ou 
lots, chiefly for quick delivery. Spinners have rather lost | crease from the Dominion is 5,000 bales. It wi € seen, | 5 Hav! 
ground, and irregularity in quotations is increasing. Some busi- | therefore, that whatever may be the exports from Australasia eight 
ness has been done at poor prices in bundles suitable for India. | during the present month, they will go to swell the eae vide 
Bolton counts have been easier, with a dull demand. | given above. After my recent experiences I will not ventuy; a S2f) ; 
| forecast as to what these June exports will be, but self qua 
with pointing out that from Australia last June the « . 





amounted to §1,000 bales. The trade knows that at Brisban 
the first days of this month about 21,000 bales | 
hammer, and, of course, these wools will by this time | 


| 
THE WOOL TRADE. ig 
shipped, and will figure in this month’s returns Another z 


auction will take place at this centre early in July, and it wil] 
not surprise me if some growers, who hitherto have s} ed 


London, should be tempted to realise their clips | 


Our Bradford correspondent writes:—This market is exceed- 
ingly quiet, but prices are very steady. The demand still runs 


+. . . : iilv at the Th 
on merinos and fine crossbreds. The business in strong cross- | extremely high level of values now prevailing at Brisban re : tocl 
2 a: . < le ' . =a . . . st 
breds and English wools is not sufficient to keep the market prices look as if they were not merely on a parity with L or 
va . 3 ’ “ : . - oe . - ewan 7 1a 
really firm, but as the stocks in holders’ hands are believed to | put all about as dear as they were in Coleman Street at the last || Th 
¥ : > . a — ne 
be light, there is no great pressure to sell. If there were, there | anctions without making any allowance for freight, exchange dve | 
might be a sharp decline. Meanwhile, in the country there is | jnsurance and other charges. In the past it has aln 1 supp 
no support to be had from America, which is in a bad way, and | variably proved dangerous to buy in distant oversea markets at an 
growers are meeting the market. very high, and therefore dangerous, prices. oo 
Whatever the increases from Australia and New Zealand may stock 
. Th; | be when the final figures are run up on the 3oth inst., there is a or 
Pe sspondent writes:—Things are not altogether ; ; . ’ ce 38 year. 
ao roca ——— = i Se, aaa aii dtl general agreement that during the coming wool year, which tions 
ry > woollen trade as regards a cert ) : , ax yn 
yaaa spatainsitt ivptiag tant mcg wdhtssey tater rol atiprtanemcsmesieaorgs he | Commences on the 1st prox., the increase from Australia will be SH close 
employees, there having been dissatisfaction for years asnong the | very large indeed. All my pastoralist correspondents except one valy 
willeyers and ae employed in the re os cnr | inform me that the lambing is proceeding satisfactorily, and that fact 
The West Riding industries are not 1 y so well organised as ; : ‘ 79 SUS UN f 
“we ere le } ae : De ee aK mi iths the | the result will probably be that on December 31st next, when 5 Braz 
> cottor ede, thoug! f ‘ velve nths . 7 a gd gM ra 
one . ee ee = * 1 P- . a t 4 . i - me aaatiiee tae | the sheep census for Australia is taken, it will be found that the marl 
yorkers i > woollen yors des re greatly - ; ; ate : mi 
ee et eee ee Sedans eT Fo wots time there | $teat island continent will once more depasture more than a OH nrefe 
proved the organisation of their unions. or some time ere | 100.000.0C0 sheep “ pre 
as been isideral issatisfactio gitatic mong the | ae : ' . i as in 
— been on = Gieuatiotes andar pt ag yl ae een | So far as consumption is concerned, reports from the home § the 
yilleyers anc : IS—é npo ass yorkmen en- | ; 3 
a ce 2 en ee oe a ~., | and continental trades could hardly be more satisfactory ; but 3 retul 
gaged in the woollen trade. Asa rule these men have been paid | en far as those from the U.8.A. are concerned they could hardly : t 
e eae a _ ae ie f i” 7 : : ‘ . IY If JOS , OUIG Narciy ar sume 
j ) of from 56 to 60 hours, and for either | . : 
oo : oe A a a ; ~ A 7 : = ps - = Sheen | be more unsatisfactory. At Bradford the bulls think the state of % for t 
rilleve ttlers t 248 per week is mrention. ose | N ‘ 1t0r¢ HLS ( : 
phat 4 el ti al aaa d 7 f a a de workin oe : ention 1 oe woollen and worsted industries in the U.S.A. can be safely | advi 
without practi cnowledge o 2 inside working of a woollen | . ~ : “7 “al gst 4 ad 
a oS ignored, but experienced traders in the West Riding do not share ; ' 
mill cannot know the important part that willeyers and fettlers F 5 — || thr 


play in keeping the rest of the mill going, but without their 
preliminary work things would soon come to a standstill. There 
can be no gainsaying the fact that even 24s per week is regarded 
by the men as too little remuneration for what they have to do, 
and should the employers persist in refusing the demands of the 
men there is certain to bea struggle. The men have demanded 6d 
per hour, time and a quarter for overtime, a 55'2 hours week, 
and no piece work. It is worth asking what these men do. The 
occupation of a willeyer is a somewhat dirty one. The work 
done in the willey-house is most important, this really being the 
blending room, where the various materials used in manufac- 
ture are mixed together. It requires a fair amount of skill to do 
this satisfactorily, otherwise irreparable mischief can soon be 
done. The wonderful regularity in the shades of cloth is all 
due to the willeyers, although, of course, there is a principle in 
blending which, if carefully carried out, will produce satisfac- 
tory results. The fettlers are the men who get in the various 
sheets of willeyed material into the scribbling shed, and who 
clean the carding machines. Their work, too, requires a fair 
amount of skill, otherwise the ‘‘cards”’ of the scribbling 
machines can soon be spoiled, which would mean serious loss | 
to the mill owners. In the present activity of the woollen trade 
a stoppage will cause considerable loss to all parties, but the 
latest reports declare that the manufacturers are adopting a 
firm attitude. Mr G. R. Askwith, head of the 


this optimistic opinion. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The general tone of the hide market remains weaker, with 
tanners very disinclined to operate. Prices of domestic ox | 
hides, however, are still on a high level, and vary from éd |} 
to 7d per lb, according to selection, market, and condition, and 
as tanners cannot manage to get prices of tanned leather up 
to a proportionate level, they are acting in a very conservative 
manner. All over the Continent matters are much in the same 
condition, and the decline in values at the last Paris auctions 
| has reacted on practically all the markets of Germany, Austria, 
| and France. The weak tone of the raw hide and skins position 
| is, as usual, due to the abstention of the United States. Cables 
i 
} 


from America received in Bermondsey during the past week : 
state the tanning trade is not good, and in consequence tanners 
are buying little in the way of hides and skins. Packers are 
quoting less money for all the regular lines, and I have a letter 
by me from a prominent American tanner, who works up thou- 


Labour and | sands of hides and skins per month, in which he expresses the 


Statistical Department of the Board of Trade, has offered to 





| 

| sands ‘ 
intervene, and to hold an informal meeting of masters and men Depend srgmendintg welled maid, roger Sieg ween — oe : | 
but this proposal has had to be abandoned owing ‘it is p orted, | ee a GUEnNER See ee —_— — 4 — 
to the refusal of the manufacturers to meet Mr Askwith. ’ | sales. Present quotations (nominal) are sc to 15} <r bc } Me 
P ’ ? ’ \ Fone packer steers, and 154c for same weight and selection E cab] 
Texas steers; light domestic cow hides are quoted at 13¢ to and 
* ; a | 134c, and buffs at 11c, although I know sales have been made i ther 
COLONIAL WOOL. at 10}c. : of 1 
(FROM A CORRESPONDENT.) In spite of the above, there is as yet no weakness on the part ; tric 
7 of leather manufacturers; stocks are so limited that they g0 i wer 
In the colonial wool trade, the event of the week has been 


regularly into consumption as they come along, and practically 
all weights and classes of sole leather are being sold at rela 
tively high prices. American sole leather is arriving in moderate 
quantities, and sells at high prices. The shortage in Australian 


and 


340, 


+a+ 
SAT 


the publication by Messrs Dalgety of their usual monthly cable- 
gram, giving the exports of wool from Australia and New Zea- 
land for the first eleven months of the present wool year, which 
began on July 1st last and ends on the 3oth inst. Last week in | sole leather continues, and importers are obtaining high prices 
this column I ventured the opinion that the exports from Aus- | very easily for the small quantnties arriving. In upper leathers 
tralia during the month of May would be considerably more | there is a good business passing, and some of our curriers who 
than during May, 1909. I based this opinion chiefly on the | make semi-chrome leathers have sufficient orders on their books 
smallness of the exports during May of last year, when they only | to last them for some time ahead 

amounted to 45,000 bales. I was mistaken, and it looks now Shoe manufacturers are, on the whole well off for orders, the 
as if this season to its close on the 3oth inst. would be con- | temporary dislocation of business having been now got over. 
sistent and end in a surprise. During the past month the wool | Saddle and harness makers are much better employed i 
exports from the Commonwealth only amounted to 51,000 bales, | Walsall and Birmingham : in fact, there is a distinct revival 10 
so that the increase, which at the end of April stood at 107,000 | this section of the ‘wade. which ‘te very satisfactory. Makers 
+e has only —s —— to ee ate Messrs Dalgety’s | of fancy leather goods are also busy, and a good autumn ram 
cablegram runs as follows :—‘ Australasian Wool Exports.—Ex- | seems assured. T ‘ ades. judg yy the official 
ports or wool from Australia and New Zealand from July 4, sent oo ee a a oe ei Exports of 
1909, to May 31, —_ were :—Australia, 1,858,-00 bales, show. | footwear inoudased from £851,990 to £1,171,367 for the first 
no ar nerease c < i i 7 _ “ | , ? on ff 
sponding period last seasun's New Zealtad, 4grote belec nny | Sve.taonths of 1900-10 respectively. Imports have fallen 0 
. S » 497; bales, an | £319,303 to £300,706, after deducting re-exports. Ex} 
increase of 23,000 bales; total, 2,3«« : 700, 


kilo 


For 
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; in o 
er »3§5,000 bales, increase 136,000 | British-made leather have advanced from £051,486 to £19) 2,773 wh 
i for the periods named, whilst harness and saddlery shows 4 con’ 
It is of interest to note t oth i : aati ls pee : ee ae oe 2, ~e advanced es 
of interest to note that both in the case of the Common- improvement from £115,872 to £171,049. Gloves have advance hon 
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‘ 8 o £12 and leather belting from / 2H6 | s : ¢ 
ffom £120, 48 to £123,7 ee § trom {199,206 | situation, owing to large supplies of cane refining sugars being 
+9 £220,450. In short, the value of exported British leather | available at less money. It is interesting to note that the quantity 
od jeather manufactures, excluding boots and shoes, has ad- of Cul sved d the dmennecte “eu Snsedine waneutlinn- wedges. apreogree 
P and leat! Spey egy Seago a 2 os 4G of Cuban received during last month approximated to over 51,000 
; vanced from £1,570,085 d of ; © months of 1909 to | tons, against about 1, at cx aronpenaie period in 1909. Of 
£ £1,896,417 for the same perio OF 1950. : : course a good deal now rests upon the maintenance of such supplies 
k “Our hide market, write Messrs Max Francke and Co., for the next month o : saith alt ais sabia aie 
1 Soe a ioe cs Siliatin a oe I nth or aS consumption all over the world goes 
: Havre, under date June 7th, has been lifeless during the last | on at a steady pace. That of the United Kingdom is returned as 
: Cs . ve . Riedie ii = y hat of t n a ingdadom 1 turned as 
eight days. Sales reach 2,700 hides only, including 1,500 Monte- | 142,000 tons for last m nth, against 82,500 last year. The latter 
yideo Sal adero s Ferres cows at private price (to be supposed! pee however, do not forma proper eo terion lias “a 
| | gis i not torn rope riverion is SUT S enter- 
Gof): 607 dry Minas at 129f; 343 salted Limas of middling g the country then fell away « nsiderably wing to the enormou 
es 2 ? a a s i Fe We , I € vy, VwWilile Lt uiie HOLTMOUS 
quality >8f, and 202 dry ¢ olumbians at 135f. qumutitian which were cleared earlier in the year against contin- 
| gencies of the Budget. Austrian consumption for Mav. 36.300 
tons, as compared with 34,200 in 1909 Total visible supply 
amounts to 2,676,¢ OO tons, as Cc mpared with 2,885,000 tons at same 
COFFEE time last year. 
° Home ReEFinep occasionally lower, with a moderate trade 
(FROM OUR CORRESPONDENT.) Tate's No, 1 in sold at 23s; No. 2, 22s 3d Of pieces 1 to 
HAMBURG, June good yellow « juote 1 16s to 7S 9d; whites, 18s 19s yd Fine 
The monthly statistics for May showed a smaller decrease in St@nulated, 208 togd; standard ditto, 20s 44d; No. 1 crushed 
stocks than had been expected—namely, 332,000 bags—and this 21s od. Lyle’s No. 1 granulated, 21s 6d; No. 2, 20s 6d; yellow 
had an unfavourable effect upon the market early in the week, | CTYSt4!s range from 19s 3d to 19s 74d, as to make. 


The proportion of Santos deliveries was also small, and indica- 
tive of the continued reserve of consumers, who with decreasing 
supplies on hand had been counted upon to enlarge their pur- 
hases. The world’s supplies of sundry coffee are now larger 
than at any corresponding s time during the past four years, and 
stocks both here and at Havre are above those for the previous 
vear. Prices accordingly declined fractionally for distant posi- 
tions, but a generally better tone prevailed later, although the 
‘lose was again slightly easier. At one time buying back of 
July shipments above the parity by Brazil firms was a helpful 
factor. The reports regarding the proposed advance of the 
Brazil exchange to 16d have not been of a nature to free the 
market from the continued uncertain outlook, and speculators 
prefer to hold aloof. The Sao Paulo Government was advised 
as intending to abolish the export limit. In the way of business 
| 


the market has again presented little of interest. The June 























J returns are expected to show larger sup phes taken over by } 
4 sumers, but then the Santos receipts will soon begin to grow; 
I Es for the current month they are estimated at 400,000 bags Brazil 
m || advices re ported — fine and wet weather, and latterly rain | 
P throughout. The latest Brazil papers to hand say that the rain | 
® |) has retarded the preparations of the coffee, and despite the 
early harvest receipts will not be much earlier en usual. The 
trees are in splendid condition. Business on the spot was 
again of small dimensions. Closing values in pfennigs pe 
1, kilo: —June, 34; July, 34%; September, 3434; Decemt 
3415; March, 3414; and May, 34%. 
| 
| SUGAR. 
d |] (FROM OUR CORRESPONDENT.) 
4 HAMBURG, June 8. 
P || The market opened easier under the influence of good we ather 
° the beet-growing districts, realisation orders, and reported 
_ sales by English holders, due to the larger Cuban shipments to 
: England. Both old and new crop positions early in the week 
' showed a fall of about 125 pf on the average. The hot weather, 
, and in parts insufficient rains with possible injury to the grow- 
~ g crops, then caused sellers to offer with less freedom, and 
x when prices again turned in their favour speculative purchases 
i and coverings by shorts accentuated the firmness, until old crop 
; F juctations had again reached about opening quotations, while 
TY § new crop positions even went materially higher. At the recovery 
: | || sellers were, however, again more disposed to operate, and at 
S 6 th 
f em I} we k. The arrivals in Cuba of g,ooo tons compare with 6,000 
’ a tons » and 5,000 tons for the same period in 190g and 1908 re- 
, spectively. The number of working mills on that island is 
. P ( abled as 15, as compared with 20 the previous week and nine 
. js and seven respectively in 1909 and 1908. _The crop prospects 
r there are as yet undecided, depending,entirely on the amount 
ot rain which may fall, moisture having so far in many dis- 
t tricts been quite insufficient. The German exports during May 
: Were 54,160 tons, compared with 69,163 tons during April last 
y and 64,861 tons for May, 1909. The Austrian stocks total 
- 4° 622 tons, against 443,192 tons in 1909. The weekly local 
. statistics show arrivals 16,100 tons, compared with 13,310 
. tons last week, shipments 11,140 against 11,200 tons, leaving 
: Stocks at 59,900 tons compared with 54,930 tons a week ago, an 
s increase of 4,970 tons. The shipments include 6,800 tons to | 
s Eng land, 1,250 tons to South America, 2,100 tons to the interior, 
- rate g90 tons to various ports. Closing values: June, M.14.60; 
‘ ee jan 14.7743 October, M.11.70 Oc tober- December, 
; “0.553 January-March, M.11.625; May, M.11.773 per §0 
be Kllos 
n 


e FOREIGN AND COLONIAL PRODUCE MARKETS. 


. For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript. ’ 

‘ Mincing lane, June Io. 

n SUGAR.—C onsumptive trade this week remained of a quiet 

if nature, and in some instances a slight concession had to be granted 

3 in order to facilitate business. A marked scarcity of all foreign 

n | vhite te descriptions | is still a feature, which results in British refined | 54s. 
d Continuing to meet with comparatively liberal support. Moreover, 

ee | home refiners do not feel the full effects of the tightness in the beet ' 


| 


FOREIGN REFINED n¢ minally unaltered, business being more or 


less retail. W.S.R., prompt, 19s 3d; S. and T. ditto, 19s 2 td; 
Meyer’s, November-December, 15s 83d; R.A.V., prompt, rgs red; 
r.t.D., November-December, 15s 9d; A.S.P., ditto 15s od; 


C.Z.R., June-August, 193 14d; S Z G., prompt, r9s 14d; P.G.R., 
November-December, 15s od; and Sav’'s, pre mpt, 20s 74d, fo.b. 
terms. Lebaudvy’s fine one ulated, prompt, 19s 44d, f.o b., Paris 
Continental granulated chang ged hands quietly, but with sellers 


reserved val ee steady. Ready first marks sold, 16s o#d to 


16s 104d; July-August, 16s 104d October, sellers, 13s gd; and 
November Pedeshaleae. 13s Sd, f.0.b., Hamburg. 
Beet.—Market firmer, though irregular at times August, 


sold, 14s 6d to 14s 83d, 14s 63d, 14s 84d, and 14s 8d; September, 
138 19d, 14s 2d, and 13s 119d; October, 11s 73d, 11s 8d, ris 74d, 


and ris 8$d; November-December, 11s 44d to ris 5d, f.ob 


Hamburg 
CANE-GROWN Steady, but quiet, no auctions being held on Tues- 
day last. Privately, small sales passed in crystallised St Lucia 


and Trinidad at 19s 
imports and deliveries o° raw sugar intu London since January rst 
to June 4th, with stock at latter date :— 


1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
| Imported ccccccccccce 4.700 .. 9120 .. T7250 «« BID 
| Delivered ..ccccccccce 89,730 .- 74,230 .. 75,600 .. 82,500 
| Stock eeccevesasaccsce SNe eo Daten «« Gane es Cae 
BOGON UE. ccccccecae SIGs. TE se Sie ee Mee 


a 





the close prices showed small changes from the opening of the aelivery business continued very quiet, but values firmer 


| 
| 
| 


Cane, jaggery, percwt. 10/6 .. 89 .. 90 .. 8/3 
| Java afloat ........... 149 .. 1/9 .. 12/6 .. 11/14 
Beet, 88 %, f.o.b. ...... 14/3 .. 10/7 «2 Ll/3z .. 9/8 

RUM.—Market quiet, unaltered, 

GLUCOSE steady. English and American sold, ris. 

COFFEE.—<At public sale liberal supplies were catalogued, and 
desirable grades passed off steadity. East India, Mysore, fair bold, 
538 6d to 55s; small, 45s 6d to 48s 6d; peas, 53s 6d to 55s 6d 
Ceylon, cured fine bold, 83s to 86s 6d; medium, 71s 6d. Costa 
Rica, fine bold colory, 73s to 77s; good medium, 66s to 67s 6d; 
mid small greenish, 60s; peas, 53s to 84s 6d. Jamaica, good bold, 
65s 6d. Vera Paz, bold colory greenish, 67s to 68s; low medium, 
55S; peas, 65s 6d to 85s 6d. Salvador, fair bold, 56s to 56s 6d; 
low mid, 50s 6d. Guatemala, rough bold greenish, 53: 6d; fair 
dull greenish, 54s to 54s 6d, peas, 52s 6d to 67s 6d. Nicaragua, 
very fine bold, 80s 6d; bold colory, 62s; peas, 60s to 71s. Mexi- 
can, bold duli greyish, 54s to 56s; medium, 525 to 52s 6d; smail, 
478; peas, 51s to 53s 6d. La Guayra, fine bold colory, 59s 6d to 
60s ; medium, 53s; small, 50s 6d; peas, 63s 6d. For future 
Santos, 
July sold, 318; September, and also December, 303 9d to 31s 14d; 
and May, 31s 3d per cwt. 

Imports and deliveries of coffee into London since January rst 
to June 4th, with stock at latter date :— 

1910. 1909. 1908. 1907. 
Tons Tons. Tons. Tons 

Imported ........+- 31,340 .. 19,530 .. 22,340 .. 55,890 
Delivered {homeuse) 7,360 .. 7,170 .. 7,480 .. 7,640 
Export.....seeeee. 12,360 .. 10860 .. 8990 .. 10,460 
Btock ...ccccccccee 34,250 .. 27,880 .. 32,160 .. 50,160 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee : 


| June 10. 





June 6. June 8. June 9. 


1 
June 4. June 7. 


10H, 10 10H 2 3010 30 2 3010 30 2 3010 30 2 3010 30 2nv 
& m.| p-M./ &.m./ p.m. &m./p-M. &M. p.m. &mM. Pm.) sm. p.m. 











disd saisd sdisda@sdisd@ sdisdisd 
9 309 $010.20 9 3010431 0 51 01909 310 313 313 
9 30104 50104/30103 51 O 31 0 1 6 j31 0 313 (516 S1LIOh 

7430 9 30104/30104 31 O (31 ifs 14/31 if 31 44.31 7h 52 0 
| December .. 1 30104) 30104/30104/31 O 31 1 33 O 31 1431 44/31 7 351104 
' March...... 0 9 31 O 31 O /+1 O (31 14/31 1¢)51 14/31 3 31 44:31 9 320 
MO sauvieds 30104 30104/51 0 31 O [31 14:31 1431 3 (31 3 (51 3 Sl 4§)5110$ 52 14 


| Contracts for 21,750 bags Santos coffee registered during the week. 


COCOA.—In auction plantation Ceylon = anced 1s to 2s, other 
descriptions, however, being very — 948 bags C eylon partly 
sold: fair bold red, 57s to 588 6d; low maid, 558 to 56s; fine native, 
226 bags pooch few found buyers: good reddish, 52s; 
common pale, 49s. 67 bags Dominica sold: good red, 52s 6d: 
fair ordinary, 48s to 49s. 301 bags Jamaica, good red fermented, 
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52s to 538; fair red, 51s to 51s 6d; common pale, 473s. 
lowing were bought in:—712 bags Trinidad, 33 bags St Lucia, 30 
Surinam, 94 Guayaquil, 67 Puerto Cabello, 33 bags Costa Rica, 
and 19 bags Tumaco. 

COCOA BUTTER.—400 cases George Payne's offered and bought 
in. In auction at Amsterdam, Van Houten’s averaged 61c, against 
60° 30¢ last sales. 

TEA —Indian offerings this week amounted to 5,733 packages, 
comprising chiefly Travancore teas, and a large assortment of com- 
mon kinds. Prices generaily showed little change on those ruling 
last week, except for some of the less desirable sorts, which occa- 
sionally ruled in buyers’ favour. The few parcels of new season's 
Darjeelings submitted experienced good competition. Pekoe 
changed hands at 6jd to 9}d; broken pekoe, 6$d to 104d; pekoe 
souchong, 64d to 7}d ; orange pekoe, 7}d to 8}d, and broken orange 
pekoe, 74d to 1s ogd perlb. Ceylon aucuons totalled 28,076 packages, 
and passed off with a generally good demand. The best inquiry 
was for leaf kinds up to 7?d per lb, which realised full rates, but 
some irregularity existed for teas over this price, and lower bids 
were occasionally accepted, mainly due to continued falling off in 
quality. Pekoe sold, 7d to 93d; broken pekoe, 79d to 1ogd ; pekoe 
souchong, 7d to 7#d; orange pekoe, 7d to 1s o}d, and broken 
orange pekoe, 7jd to 1s 14d per Ib. Java sales totalled 2,600 
packages, which met with fair support at steady prices. Pekoe 
sold, 7d to 74d; broken orange, 7d to 8d; orange pekoe, 7}#d to 
8d; broken orange pekoe, 7}d to 11d, and pekoe souchong 7d per 
ib. Of 382 packages China, fine Ouchaines found buyers at 4d to 
44d per lb. 

RICE.— Prices steady, but business on this side reduced to a 
minimum. 

TAPIOCA.—In auction, 881 bags flake offered, and only a few 
sold at 1d for Singapore. 488 bags medium pearl, 538 bags seed 
pearl, and g1 bags flour bought in 

SAGO.—10 bags flour offered and retired. 

ARROWROOT.—630 barrels and 78 half-barrels catalogued, and 
failed to elicit support. 

BLACK PEPPER firm, but generally quiet, Fair Singapore, 
spot, 474d; August-October shipment sold, 37d; June-July (New 
York), 3?d, c.f. andi. In auction, 180 bags Tellicherry, and 470 
bags Java offered and retired. 

WHITE PEPPER firmly held. 
positions, 6d, c.f. and i. 
catalogued and bought in. 

CLOVES market firm. Zanzibar, August-October delivery, sold, 
58d; October-December, 54d; November-January shipment, 
buyers, 54d, c.i.f. At public sale, 10 cases Penang withdrawn. 
247 bales Zanzibar, few sold, rather dark mixed, at 54d. 

CINNAMON.—145 packages Ceylon, 21 bags Seychelles, and 30 
bags Ceylon pieces offered, and bought in. 

CHILLIES.—9o0 bags Mombassa retired. 

CAPSICUMS.—10 bales Natal withdrawn. 

PIMENTO.—361 bags offered, and a few sold, at 2}d. 

NUTMEGS.—At public sale, only 8 packages West India were 
offered, and sold at 6d to 63d for 74’s to 75's. No West India mace 
offered. 16 packages Eastern reali-ed 3d to 3}d for defective. 18 
cases Eastern mace and 14 cases mild ditto withdrawn. 

GINGER slow. In auction, 299 bags Cochin, 361 packages 
Jamaica, and 84 bags Japan offered and retired. Without reserve, 
300 bags Japan sold, at 37s 6d to 385. 

JUTE steady on reserved offers from Calcutta, but buyers were 
little in evidence during the greater part of the week. Native first 
marks, spot, London, done, £14 5s; ditto, June-July shipment, 
quoted, 414 2s 6d; September sold, {14 ros ; and October also at 
£14 IOs. 

Throughout the month, write Messrs W. F. 


Fair Singapore in nearly all 
In auction, 115 bags Singapore 


Soutar and Co. 


under date June oth, the jute market has been quiet but firm, and | 


during the first fortnight the tendency was against buyers—since 
then a slightly weaker tone has set in. ; 
operating treely in spot, but shipment business has been confined 
for the most part to covering sales and a tew Continental trans- 
actions. Spot: Cuttings have been scarcely obtainable, and have 
advanced fully 20s per ton in price. Common jute and all grades 
up to bottom numbers of first marks have been much in demand 


Distant: Reports regarding the growing crop continue on the 
whole favourable. Some of the smaller districts give poor accounts, 
but Mymensingh, Naraingunge, Serajgunge, and Tipperah all 


point to a good crop, though excessive rain and hail storms are 
reckoned to have cau-ed damage in Mymensingh. Old crop is 
about exhausted, and the season will probably close with a total 
outturn of 8,800,000 bales, against 7,206,580 bales estimated. 
Cloth and yarns: Hessians have been dragging very much, and 
Calcuttas have been competing in an incieased degree 
have slightly fallen to 1d for goin 10§0z. Yarns are slow of sale 
with the exception of common, and the trouble is to get raw 
material freely for latter. 8ib crops close 1s 5d. . 
HEMP.-—-Sellers asked steady rates, receipts being on a lighter 
scale, but there was little or no response from 
June-August, sold, {22 5s to £22; 
New Zealand neglected. 


Prices 


buyers. F.C, 
and G.S., April, at {21 5s. 
Fair, May-July, sellers, (23. : 
SHELLAC.—-Spot trade remained generally quiet. 


2 In auction, 
fine pale orange sold, 93s ; 


good bright, 80s to 82s; good seconds, 
738; barely fair, 67s to 69s; T.N., bronze, 71s to 72s; A. C. garnet 
done, 65s to 67s; and G.A.L., 60s. Futures dearer. T.N.. June, 
sold, 72s 6d ; August, 74s to 75s; December, 77s to 78s 6d; March, 
79s 6d to Sos. 

GAMBIER.—Dull. Cases June-July quoted, 27s od, c-f. and i. 

INDIA-RUBBER.—General trade proved slow, and prices, though 
dearer, disclosed a certain amount of irregularity. : 
Para, spot and near, guoted gs, 1os 3d ; 
gs 14d, and ros 6d ; ; 


Fine hard 
July-August sold, gs 3d, 
ball, July-August, done 5s 10d to 6s 11d 








Spinners have been | 
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COPRA opened the week duli and depressed, but became Steadier | 
though buyers were not much in evidence. Malabar, luse-lal’ 1 
quoted £28; Ceylon, £26 15s, to London, Hamburg, or Antwer’ 
F.M., Straits to Marseilles, £23; Manila, {22 5s: and South Tp. | 
Islands, to London, £23, c.f. and i., delivered weight terms _ sea 

SKINS (TanNep E.I. Goat).—A tair assortment aucti: ned this | 
week attracted an average number of buyers. Proceedings opened 
quietly, and prices showed a general decline of td to 24 per Ib. 
Subsequently, however, with be:ter biddings, the drop was almost 
recovered, particularly on best and middle-class tannages, though 
average top prices of las¢ sales were seldom reached, and the 
market generally displayed a weaker tone. 

METALS.— Copper has been moderately active, while irregular 
and the tendency of the market has continued downwards, but de. 
clines were by no means rapid or severe. Settling down at 
cash, {57 2s 6d three months last Monday, values, as a rule, moved 
in an upward direction until the middle of the week's cl se, when 
these dates were fixed at £56 8s 9d and £57 2s 61 res; ectively. 
Selling pressure on Thursday since the publication of American 
Producers’ Association statistics for May (which showed an increase 
in stocks of 8,233 tons) resulted in cash being driven down to 
£55 18s 9d, and three months to £56 13s od. Lake Superior 
nominal, at {61 to {61 tos, c.f.i, Tin has been devoid o: any 
distinctive feature, with only a restricted consumptive demand, 
and a cessation of American orders, while Eastern selling con. 
tinued on a free scale. By Tuesday Siraits, for cash, fluctuated up 
to £149 10s, forward to £150 17s 6d, but realisations and a com. 
parative absence of support Cnaracterised events until Thursday, || 
when these dates were driven down to £148 and £149 17s Gd re- 
speciively. Mount Bischoff, {150 rosto £151. Lead steady, but 
quiet. English, {12 17s 6d to £13 2s 6d; foreign, £12 138 od |} 
to {12 17s 6d, sellers, as to position. Speiter firmer. Ordinary || 
brands to August, {22 7s 6d. Iron quiet and rather lower. i 

OILS.— Linseed quiet and lower. Spot pipes, £32 5s; barrels, | 
£32 tos: September-December, £31 5s. Hull, naked, spot, | 
£3t 15s. London stock 83. tons. Rape duil. Ordinary 
brown naked, spot, £24. English refined (casks), £26 ros; Jamba | 
naked, £24. Cotton quiet. Crude, spot, £29 15s; Hull, £20 10s; |} 
refined sweet, £34; ordinary pale, 29. Hull, 426 10s, | 
Cocoanut steady. Ceylon spot, £43; July-September, / 39, cil, 
Cochin, spot, £49, and August-October, £ 40, c.i.f. 

TURPENTINE quiet, but firm. American spirit, spot, 43s; 
July-December, gos 74d; January-April, 41s 74d. Deliveries 
week ending June 4th: Amecican 1,543 barrels, against 1,843 last 
year; French 20, against 2. Landing: American nil, against nil 
Afloat: American 5,900, against 5,300. Stock: American 11,315, 
against 22,910; French 532, against 1,329. 

TALLOW.— Market quiet, and prices again tended easier. At | 
Wednesday's auction 531 tons were offered, and 258 sold at a |} 
decline of 6d percwt. Australian mutton, 36s 6d; fair to good, 
348 6d to 35s 6d; dark to dull, 32s 6d to 34s 6d; lard, 30s. Beet 
sweet, 36s; fine, 36s; fair to good, 348 to 353; dark to dull, 32s 6d 
to 333 6d. Marker letter od easier for tallow and 6d down for stut 
Town tallow, 353; melted stuff, 26s éd. 


LINSEFD during the earlier part of the week ruled dull and 
lower, but improved later. London: Calcutta, spot, 52s 94; 
May-June, 535; June - July, 53s 6d; August - September, 
54s 9d; La Plata, spot, 50s. Hall La Plata, afloat, 503 9d 
To tne Continent: Calcutta, June-July, 54s 6d; Bombay, June- 
July, 575s 3¢; La Plata, June-July, 53s. Quantity afloat from || 
the Ea,t Indies, including cable advices, 265,000 qrs, against 
270,000 in 1go09, and 293,000 in 1g08. 

RAPESEED quiet and easier: brown Cawnpore, June-July 
358 6d; Ferozepore, ditto, 353 6d; Yellow Guzerat, June-July, 41s; 
yellow Cawnpore, ditto, 393 6d. Quantity afloat from the East || 
Indies, per last advices, 18,000 qrs, against 6,590 in Igog, and 
4,000 In 19998, 

COTTONSEED.—O'd crop lower, but steady for new. London: | 
Egyptian, spot, {7 15s; October, {8 1s 3d; November-January, || 
£7 17s 6d. Huil: spot, £7 15s; October, £8 1s 3d; November- 
January, £7 16s 3d per ton. Imported into London since January 
Ist, 30,685 tons, against 39,850 in 1909, and 47,200 in 1903. 

TIMBER. — Messrs Churebill and Sim, writing on June 3rd, 
say ‘There has been a quiet and small trade in the London 
wood market during Mav, overshadowed and probably hindered 
by the great calamity sustained by the nation in the death of King 
Edward VIL., in spite of some small local consumption in connec- 
tion with the funeral ceremonies. The unusually early opening ol 
navigation in the north of Europe, with a consequent early arrival 
of wood-laden vessels in this country, and its attendant large over 
side deliveries, upsets all statistical comparison for the moment 
with former years. It will be necessary to wait for another 
month before the balance is restored. In the meantime it may be | 
noted that the dock deliveries for May are almost exactly | 
equivalent to those of last year. Forward selling has proceeded \| 
briskly throughout the month both from Sweden and Russia, wit | 
out variation of price, but in rather larger volume than usual. | 
London buyers still refrain from making their customary purchases | 
ot red flooring, &c., being unable to lift the local market to the 
necessary level of price. It is being sold gradually in other 
directions, Swedish shippers being unwilling to make any conces | 
sions in their quotations in face ot the moderate quantities available, 
especially from Norway. Freights are perhaps a turn harder th an | 
they were a month ago.’ 


POSTSCRIPT. Friday Evening. | 


SUGAR.—Home refined quiet of sale, but rates unaltered 
auctions of cane were held. German granulated dull. 
marks done 163 gfd; June at 16s gd; July-August, 


#59 5s 


i 


10s gd ’ 


daa... TTC TEE eT eta cpm 
SS ssssesssSSsassnssssssssnsssssnssnnssnansnssnnana=mmnnmanmsmamanaamaaeareeea—=——=— 


| 
} 


No |} 


Ready first || 


Sena 


Sern a 


ahead 


IP IigSNeW Se Sion Seah Heh sla asa! 


eee, 


Riel a 


evs 


EES 


J 
Octobe 
Hambt 
general 
Septem 
11s 6d 
Januar: 
f.0.b I 

CUFF 
11,952; 
but pri 
moder 
Decem 

FIBE 
unaltet 

MET 
firmer. 
£149! 


—— 


=—--- 








L 
ARROW 
ov. Vine 
Bermad 
Natal . 
QOOOA- 
Trinida 

per | 
Super 
aun 
West A! 
&t Thon 
— 
a 
Babin, ! 
COFFE 
Oar 
tad! 
Peabe 
E.lndia 
Do gc 
Mocha, 


Jamca., 
Greer 
Color 

Ooata B 
Good 

Oentral 

ord. 
Midt 
Foxy 
Vera 

Oolumt 
Do gd 
Do m 

@antos 

qua 

OHnam 

Asid, ¢ 
Nitri 
Oxall 
Tarts 
Forel 

oy 

08 
Aumo 
Mari 








nf 


tty 


Pak 
see 
ieee 
Seine 
reas 
ee 
* 
hen 
sac 


P5 
Se 
, 
EX 


ae 2 


es 
Ee? 


a 
Des 


ae: 


—————— 






















































Ce 


eS 


. 
June 1 
pant | 1, 1910.) 
am 13s 
| ger bare. od ; *! 
ee Pa ea and N 
em w sie 7 
11s _— Aug r on ovem 
a 138 us sel ber-I 
to I t ] r- 
anuary-M 11s 1d; oe ers bei Dece E 
f.0.b. F arch, 5¢d Yet I ing mbe 
dan I N obe 4S 7 m r, C 
cu nbu Is 7 OV r, 79d ore I 
FFE rg. 1 em I n 38 
11,952 E.—Br i —- Dec vad a aa std, f NOM 
oo a s e Du 
but pr o ats zilian 64d cemb C 63d s and ».b I 
m ices f am r a er. det and tr m T 
odera or th etl ecel nd I obe ait ade neeti 
Dec ate de 1e me pts Ma Is r-D 487 f ting ’ 
emb eman main last to J 5d ece d: 1 55 8s < ea 
oe d. pa ye da II to mb Lez s oO sier 
FIBR 3s Jul rtr ar, te $8 II er ead yd ; , at 
| or aa to 31 y a u Public 33, $d to a 4" {12 pnt at ines at 
(|| M ed fo ade Ste 31s nalte ic sal 000 s 8d, pro 138 | iy = or Cc 
E rb all d I re e t m »d k t 
TAL oth ro N o4d; ed s ag nie pt, 3 Se iths, f an 
firmer 8.—T jute und p larch Se e3 passed 0 ag ash. | a English, £50 ge ste <> 
; In a rov u i agal c a. 8 ee » saiegahe ad 
| cont — . on proved very s ptember, 3 ion only, 58 to pe son 3) E St 1337 | 
= | = >» wily {2 oe | Altes . 
os 
ngots ee” aes ut p —s rn, » £58 5 ish, ¢ 
closed £148 ts io inter t __Spelter uphel cash, close 
ae 10s tg sae and gener Middiin beef ONDO min sier held #59 om ii 
perenne: ——— - £1 s 6d = secc ally emer ay ae... Per N ME =~ ; ; ( ss rei . i 
48 10s. tk ond saan sen weeee 8 Ib AT and, gn, || 
Ss. three sessi iddline oe tees ab M j aries |i 
amealaeene Th 0 Co em ssion ling mee coeve eee - 2 the ARK 49s i! 
ot RoWROOT- , Fr e pr mm pper ¢ onth HOD wan. teeeeeees -. carcas ET 3d i 
corm n IDA ice a S cerereeecens 4 Pri — 
i a tool perl ¥ 8 t eae 0 Pr j 
5 da a 8 a - in the f rcial early Upt ie ee os 5 : Prime mut i 
000. eeene eceeteoe ° * D _— 0 “ i K ono - 2 } ric atte | 
pocoa diy id Saad 1 ia 2 DRUG nen t a LO ve 4 . Inferior lamb oe | 
pe m b 0 0 0 2 Colom g li m . . NDO 10 Fir ing ab ais | 
Dee OMe Ses hbrb. @ on. a ist es. asicesh N is ID eeeee oes 1 
superior . oe, co es rb. Ching is are rev — stdeaa 3 Per eth - Flew es ceee j 
Ww a Se eoece y na, octane : — ; avis Ww a 3 [emer = . a ii 
eat * 0 87 pie eduere eee 7 $0 J a sas with t eek - a to 9 TO an Se seseeeseca 3 | 
verloa auaee oo. 48 : 69 0 Ba ang na 8, ye 10 $ 0 Iron, - he as lp to 3s od Se RKE Piety soca — 5 8 
aoa 46 53 2 gathower Bea 5 1 9 Bare v — sista Pp = ane oon oe 4 ji 
00 Bahia, fai sion .. c : 49 ; urmeric et cwt. 60 0 0 6 Btat Wel —---- nce of rice ' > ia . el ; 9 li 
. o- © ‘ oe c < ar if 
en “3 0 oo eae es 00 —— oun % an em C1 pitvecs+c | 
on, 8 u e.. 62 6 70 Cu ie nge al - 70 hom . he Seine te + : in 1 Sec ecead ‘ 1 
risa Si aaety 7 0 a block 39 9 19 eons. mo sso 0 6 ent fi ren ——— i. i 
ate mow aid & 0 ear rd. t hea 20 0 19 0 Naileo: Binkgcpiccs 00 &) - rm i t. mane 4s 6d wt i} 
lndiafue toe 0 —— od to tat = 0 8 0 os irkevhea 6100 O | button n ea me 
ua later. 106 2 = ustic, Ja o= . 3 2s Y ne Leon 7/10/0 0/0/0 nttoL, sorta P ch de _ 2s 3d 38 i] 
Bo, od tue dae OM ¢ Sime ‘iii wan Do Mdis cel to. a0 o9 caleut ortapduo tn partmen —— | 
Mo, sot berry ove 8 0 0 ma Woo : mp 5 s & Scot Isb rta 9 0 0 “a edit an aa a t. mam | 
t be y 67 65 Ww Ww see ees 5 10 a Cl ch rof eee 060 B K am 62 | 
ee. pe a +3 0 98 0 ay ae 12 0 meng mae fi eens - ~ a, ; a7 
| Grecia as : 3 0 3 0 Moodaiae ee 5 . i po ams 0 0 §/10 engal—Su pees 0 0 7 o TAP ; 
ots Hes i rd. 4C 0 106 0 pat, i act y ¢ 19 0 oi ne tog -_ 09 : Ms x “ 34 0 & i LOCA 
bot oe eee a ee) 16 ei ‘ 49/6 0 v } r 0 «0 e . aiatea 
Goud to hue ao : p> 0 BLRe dere ....... a ; 00 cE ae oe 30 fae Tat po 991 ° Peart fa er 
erce Tb kt 1917 =: = «e - § 9 10 0 (— si ‘ | 
art. *2 Aumoricnd ¢@ 36 MD : Bott PHAN re ae £2 opis hands. bottl aero 9 0 Be Baia meee. o 9 10 0 Alt—Stocih @ se 4 
— 7 a 6) 0 69 0 nae ed Re fe a I ibe agi a . Bs see Reba pr o ; a FEA duty a ae. 16 Wo <i 
yore Pa “os 3 f Bles a T ) Str isb in +++ B1EC 25° Cente K wee 0 0 oo "Ml eeaetiaes aad 32] 
es att eit ayes ener ms om eet ial stata ce eee 
mesos howe itr, casle 5. 187 1 300 Devens a 9 9 — o 0 | 
Er oaa a te 9 Pete bik esas ree le Boi ig 8 ie be gE! Bete meee 
Santor d to ion a 36 0 112 0 FBUI jtsky .... o 29 , Anti Bel 1— 246/12 Je 10 valu 314 5 «Be sed ie at... 0 4% 0 
( e. 60 fine md 40 0 38 o Jurr Taw *** 34 10 3 oO m0 igium Bi . Urga. Raw. 3 9 14 0 ente af ery oo 7 0 ot 
ORL mi = avrag 5 0 0 ae .<- Ew 54 10 3 LLB— ny. Rey : “Bbee 13 oc |= nein fair 0 0 40 _eo —* 0 10 0 9 
Adie naga 2 0 £1 mal - a0 &: a 8 Fi egul eet 251 61 ~ ms e-Mi biiica ty 000 oe, angePek ae o | 
ai 0 69 . Piru : — & 0 4 c mee one us . 29 10,0 628 | aene an 17 3 16 Q Hyon Beer 0 0 e | 
eo . 8 0 08 a r 1 10 3 12/5 be t 6 - } see enees 
Daal, net oy 0 gets emt zt 0 2h owed eg Bias Blagspe — 5 3 o attest soot 22) 
ri et ee 4 pavtanial - ree 24 24 ce ae ou a 33 £3 ac re, hoe to Uv vy ung Hyson r 0 09 } 
Eevee Kugiis 02° O nn’: inciai 2.2 oR o 3 ropa senses o7"" 36 10 5 non gisck Bingn, fair Witt a 0 ood t6 fn nintbe 3 Sf oot 
be ss ish... 0 2 0 3 ees .. 22 0 30 0 Seed tas ot a 6 10 22 0. prene esvore so . Bho. to finest oe 1 0 3 4 
4 ba ground per t O10, 9 10 scars Bag so 2 za i 60 0 8 Pimento ed OF Do sod Feast. G8 a8 
iMariate pean 6 He 0 Lg Valen i igs 2 ss 6 = 3 Brom ees “aa = 0 amon— 7 . 0 0 4 — iets 6a 0 ‘ 
Eee: : E ; 0 saat art per wee . as . eae i : ye 10 Do Sra lat sort 0 24 . no bent 0 4 ; 
, lump, | 28 0 M and ed er we 4 0 coe. ned ude 26 u Ly 0 th . 0 : P UE oversees . v 0 > | 
—s mp, p to 6 0 as to 25 a eat. Ocr “< 1% 00 0 Atee a 25 — 0 7h 0 > 
a -1 0 38 0 cate ch ga 30 0 23 P h Sen 1 0 ¢ aan 0 1 pews ; a 8 | 
Pear!’ d ntjer ton iaso ia 6 Pn iiepere a , ae — een on g | a Li Pa : ramon” oe ae 0 7%] 
Bleach ibe d a, 12 6 24 10/0 oa 58 0 = 5 ue. i gos) ie ee ly 35 3 —— nea 0 6 . p Useful me o— 1 0 7” 
Do | egvowdi ain 38 10 15 0 i sa i 06 0 0 Petr trea 49 0 ¢ . Ginger— + 44 2 ¢ 10 — 2 6 | 
obo vow pow dr. p.ct : 40 ; Medium té ei 0 0 0 0 trol. Ol poe a 1e 0 0 eer— per 4 0 - 2 Common nu... 0 6 0 
Do mie ons 808 Do. im to god: $2 0 o|™ eet % 0 Do snail o 5 Fine seiall get 
Do 98 wid r, Orysti 0 0/0 Oven a" ne 2 30 pe te ee) 210, 0 all 1? ean i. a | 
0 er. r 1 1 ra woseresesasens 0 0 T 0 aces 0 B ¥ ro ” " a et 07 i 
ote _ 0 . Q . a ~~ Sore = 0 = 0 otimerienn we Eng. 0 sa Q Ch a —.. 37 6 W TIMBER a 0 a : ° 
Nitra ary peri 18 0 e i 29 9 2 9 teed one 717 0% Satie vt sees 238 : Wood Daa 010d ae | 
otaa, * ca. ho 3 ; 78 0 samen ae ’ 4 12 0 = eben Le P ) a 8/0/0 Nate eee seen: 36 aie 5 Hopp « 1 is 
eee ton 10 6 3 ua ie hs 0 . 15 Bombay p wun, " 7. Chil Sneis | ° 49 ns Ourada fy _ wo 
Basi ues 1 6 — o oe » D.cP 8 6 0 fz aR r 416iba + d calles —— t 6 76 0 — sel. ae mber 45 0 
Eo 0 3 On Nate- ae: ee. 10 6 15 0 Bape, es 00° PIRITS KR oainm. 0% 1 0 Gaste i. bie, in 0 0180 ¢ 
8 sony Sakae sh 0 3:20 0 HE — moat 10 6 7 ¢ P June fwnpre, in 7 9 maic Ronee x ef 1 one eat oe 200 .* ¢ 
a deeme per ton 6 8 MP elo hengne : 5 38 0 RO ee e ae 0 “bd, 30 t¢ 5 peel 0° 0 6 Indi oak a we 
Se Fg tod a a ce fe peosinnee cv ro veal Bal yan Sud § 
nn b 0/0 Manila, rca on 30 0 0 ) Can — Aus ee a 0 —= mark oD ty les he a 01 00 ; 
Aen rewt 40 yo 11/00 oe heh rg. Ja as 32 0 — ustrit 6 0 Leeward 8. 21 1d snk aw ist 0 O18 3 
Oa ex eM swt 49.0.0" 0 4 JUT and urnt yer 3¢ a 0 D <e fir finstl0c 0 I Tara, proof 3 10 3 gore igs. 16f¢ cube os 0 
80. os" pptn Sie an a om KE, N aeatl en Ss ja camericn 100 0 pbay pen F ped 46 8 10 ee —S ar 25,0. 
anaes. £30 G 6 0 © ‘Or sh ati « rh 4 0 0 0 ge crea ries . 0 0 104 re ane Mau root O12 8 6 Cc ish etre. pared 0 o—~ 
are 0 0 vi pt, ve o fr 25 0 0 0 RK nti me - 1 0 0 ndy F ritl 0 | l kK liom good . atd Wood ar 
sore Wh one £50C 3 0 r Ya A ret 00 usais ne ries 104 0 0 du ae ne 5 8 1 ae me £7 9 
ee gorge: J cue Gunenes ug.-Sep. 0 00 Seeman rs 5310 $ In ty ids ii 2 Finland os 10 
a hite.... 1 OLD wipes gd. vob , Danish eee > 9 10 ¢ bo ee 8 0 i finland |. es £8 10 
vers Tete Sent sat oe e948 3 af hee “ipo vro 0 Fa a “Be Be 
oz a om a he " . '9'¢ a ny, rolis este. On n 0 av of . = at pine. ® 3 . 
Gerais —_—— 7. Q West “Aiustruih v = 0 Lime ot sida > ite 0 lst b ‘i hogst core “ - —s 2 19 " 0 
0 2 an, sre Ss Jape ndia alian ad 18 0 Co eric —Wt Ib 1 0 tl 0 tn ra 896 19 Ve ads 4 _ we a 5 0 10 
gulptess » Mntactre : 11 Lisbor ae ixese 0 64 — oe ee rfrd 5 0 : 5 ib ee 1899... 18 0 0 *) 7 ies pee 22 § lo 
8 sie Copves rs 2 1 6 Dr Sante danee 0 44 07 Cra ~ ey 0 @ 0 . 1900 . 16 3 0 - — Pi Spra Z ss 6 2 (OO 
nlpbur ¥ pper,pt 0 7 011 gee B sssssssers 0 ys 0 7 eee eS 72 0 73 3 1904. . 13 9 0 0 «butte dek. Pi ce 2 0 16 10 
on Sats 9 9 - > 3 ‘i Gerda ican 3 6 SS Gorn s ie 2 6 3 ete 0 M 0 
milli : eed 160 7 uff: ral r ape 0 6 7 ab ee 70 Q % i pl 06... 6 0 0 T ork t m a. 7 8 30 
Ep llon.Ob 5 60 17/1 4 al eens 0 65 0 ; Lar a: wi Q 76 rita, rite, 1907 9 0 0 OB rk ae. 2 20 
oof n, Chines €10 N16 Soaene merican 06 Ot in oe 07 1. f. vf. ss 0 0 At vive A oan G 
Sai 60 6 15 EL Bingapore + 0 128 Irisn biadd wo ag 9 110 . ale spirits f-ay-pd 90 ¢ O mary y 3841 sone 3 238 
gonroN= eee pibo . 6 18 marie i pore 0 6% Cig Auwericn bindders . ° 92 6 BALT?’ poe aol 5 2 ; 0 —— be ee 10 45 9 
OOA — 27 0 x, 9 lides, | 0 3 Q 15% P 0 an 8. 00 95 Ben RTE pd 0 1 0 0 Vir per bt ab per Ib. 5 6 
DRE Loan — ee 0 x, $0 ea Rik 0 32 0 725 nee a ere at 6 Bengal. ao. 0 0 0 0 ginia = ed 
A vUGs— Be ¢. 9 0 0 89 Ib and eclh. 9 5 2 53 al ver 8 barrel 64 0 «0 6 8H giisb, perc 0 (0 0 0 co heat . 
Gens in 7 per ton 1 o¢ ee a a as O12 teres 0 9 65 6 iter -- 19 0 0 Brits to - 09 7 
1} Anteves e > ee wir 0 ¢ eos ws eré ik 22° 6 a, oe 0 0 coche ta A 
| sa oa we | Sita ee Sees ee. wits SY 3 a Ro ae eo aay 
Oaptr P. Taine. sts £0 . boreigr, 1 we... “0% : Goud renee ae 4 CASBAE «oo... ‘ero. 0 Pa o fin jom- 7h 1 
j e a 0 IN 1 . - . ‘ I an 1 6 A “ én 70/0 ju : e 41 2 
B piv r , 30 c D er, ° ° 00 7 é ng! . 4) 0 5 Bo u " 2 0 J mt A 
ie ic sett 5 88 iia hb ie— ve tas Bef sas =~ Seat Are gente ~ esa ate 
{| O — leaya Nai bz § & Q INDIGO i. 3 ) pee . 2 S 0 saalitlaia aaa es 300133 0 = 0 6 0 10 
i| eae — t fiat 5 2 : 2 engal.goo ib J 00 20,00 eg 0 0 in 0 Brit et some 19.0 1309 Latak's soesaesnes 4 54 ; 3 
sa hina Red 9 , 1 6 Mid. ord. v red Vi aly-Aug.] ag 9 0 0 Q Ae. We ted. a 11.00 eee seceecee 8 7 26] 
sei oo > Mair er cissss vs fatian cng a og arin sed on 104 German = 2on8 
ee AS agin Rigiaa ? ES ae oe eH a a eat | 
B --per 1 0 ur lo ae g 0 Pewntian . 7 6 ll ag ve ... ie 6 a leaf ooo. cece. 9s 2 5 | 
cuaeae lb 0 4 1 8 ply ow , ad 24 3 aeian eee ao 1 0 N ger aia white 0 6a : uteh aan ro 9 6 | 
| geonds, 8 33 3 LEAT .gd.mid.t. - 2 . 3 a .. ee 6 9 0 aval y, Cane . te 0 0 , 3 Ma sees 07 56 | 
: & t i ord. 0 P Mor neat a 4 0 8 aD oe ’ pills aoe ° ol j 
| te ver ow 03 08 Et 1 9 2 4 mee. es 53 7 9 eta oo. a 0 99 Greek “ge 14 
iran ta a ; fete ae > iy nt cat Sines rat tt ae Pete 
! Mus oni cores: w 6 7/10/0 Dressing te&bend Q S a0 sateen 5 5 6 9 an ont... ised 5 0 * " La RPNT y7 on < 6 : 6 | 
¥ Rien “Ohi caeeey 0 52 6° ast I tis a el ae — ae /powt 0 0 SPIN Jentrifue . 0 a 6 Woo INE ib @ 5 Cc of 
Ao ase China os : H 0 340 6° Aus b ion 6 S in e .. «+e 7 - i £D=— rifu eS : , ° r L—Ext E «Vv 7 4 
I Aaleed sina om 2 0° 8 3 America Kips. 13 11 Garis oi ea Oo 00 ee 3 0% eet > | 
—neseee ere . Ib 1 ngl an ie. 0 D ¢ a 0 0 0 » Ne al —_ C 9 if-b E ert ee 
‘ H.G. : ° 65 . enn a ee «. O 7 : 8 rt — Be aaes 7 6 0 Grana ues ae a Ke if-bred Haw e§ of 240 | j 
Hi 10 § 310 i ies Bold — — 3 g 0 ae 2 § io 7 Keut tenses i logis 9 b | 
$10 6 Beat sete B. Copper 5 +] arareatd: vexehp 0 0 0 i, — 3 > and Down ewe i ¢ 2 5 | 
6 — per £ 65 1 4 ISIN kara p-- .: Ja 0 Onv Serena 2 $5 2i Cok icest aon 1 0 iil 
4 ts eo & s 011 Fin A . 160 t Au SBRD- eee . il ¢ V nia erd 3 ll 
Bede 8 . fs Mee es moe Qua Row De. bs & tiaeclaee Fis el 
ret 0 69 10 BAGO — Pearl pr 7 6 00 French lowven 861 desared pod. $9 wie 
«cash i: a i SF oie rl, pr a 16 1 0 ¢ Geri louver oa ° 2 — = aper s d 9 10 
°9 : rs et 01 r “wy jstals, ce ae om N er i s a 
0 ¢ eect ae : 4 Germa "Gree. is ais 8 = = me ii 22 
Becordfair to ° i 0 BEE a tne f.0.b , 16 wae . @. bus Beouredam 1 > 1 2 
fair to Ane 72 0 8 KEY —tseu ” ob, 2) 7 g toned: vwe.1 9 1 %$ 
+ ¢ tte 2 ire oO ace G ot 2 
eeoee 4? 0 95 9 TAL . AD ; ~ asy a ure avr. 4 tld 1 10 
700 LU Ww tod pe, Beoured evr. 919 
0 0 Aus w— A 4 ane ge a - o 2 
0 tralia per cw is 7 Gre ce ave d su sg > 15 } ul 
T do no mt t 74 N aay bp O 104 11 | 
own om . 0 Natal—8s0ure oe 1 2 Q '} 
a f 52 4 % ae S300 a d i 1 “— 
5 ae ee 23 ie Oroast — . c -. 7 9 
se —_ Vic Bene = l : 5 il 
5 0) New "eed ape Te ° 
J eala osu $ 0 8 
pc adaee. 1 US 
- ain I 41 . 
coarse... 1 2% 1 6 | 
i 7 * ; 4 | 
a. o s 2 i 
7 one 
— 


= 
eee 




















Lb 


; 






5 RRS 
ane mre Y 
ee Ge 
sates 
ik Neca ak 





Be Neste 
th r 


aaa 
Seek Ga 
it a ee 

%. ea 
sae sith 


na 


ee 


in 
Rew 


eae 


Megan 


Sadi 
i 


orga 
2 RSS: 


etree 





4 


cy WH 
; 











(eee eee A eee, 





























———==——— ———————S—: ee — via 
Y ee. 
1338 THE ECONOMIST. [June 1] 
ee ’ 1910 i; 
ee e J 
“ate, 
London Stock Markets Price Current | 
° i} 
attire — simenchnmmeisinenminesiecss = sonctbintinsnasicieoe —— sable i 
Pere oueen ee aie i i 
2 BRITISH FUNDS, &e, COLONIAL & PROVINCIAL POREIGN STOCKS, &c.—Con, RAILW est 
Div. Due. {— —_,_ Name. OL Be! GOVT. SECURITIES. —Con, | Diva.) Date of |-——————- Closng| Cusp AY8.—Con | 
Gaarteriy De ei ed. 7 seeel 82 4 Prs.Am. Divid —~ ond Ciosng!} Due. Drawings, Name. % Prices | Divipanpe Houses a*D StocEs Fitp 
De *'| oan _..... 2 Sotont z Due. Name, Prices. 3 Jy. Puror Draw portuguese 3 | 677 8 _OP BAcH Suranaty yu PRopieg 
Do «./2)% red. 1905 977 7°7"***- | 804 315443074 Ja & July Cape Con. Ins, 34 99 100 May NO rey De le _—s = 13 | Present ; — 
Do , De Ya Bas. red.1909 "7,553,590 Feb.& Aug Do do 3 874 84) Qrtrly |y & July! Bed RE $77 | Amount. Name Cloang || 
| Sar Suiy’“ipD? 2% 1810-18 99 995 9'076.100 Feb. & Aug Ceylon Inechd 2 108-10 ~ 7 Bonds | Te ee Prices | 
Jar. Joly.: Guar. Irish Land 23%" °°) 224 °:718'850,000 My. & Nov Do Inscribed 3 875 &4 ly. Jan. & July Do do Ir 2.4 | 938 43 1,500,000/Great Con 5 4 
Seggeeris../3 ¢ Kocal Loans = i 95 965 "ae 706 Feng AUR pimaica — : 106 8 tris Jan. & July DoT. ...224@ | gy°se4) 1,000; | Do Convertible saps § lit8 16 
~- (29% - WarLoan r x a 5 a. aly Manitoba 19] — Ty a ise” O01 ¢ 1,380,000 } Thiet 1e29.. 6 UL 13 
April Oct. Sanada Gr. sete | $82,300 Keb. & Aug Maurits In.1937 4 105 § | @rerly. | wine mee Donne | at 8 | seo0%so0] Bo Prog reble’ tay: UL 7 
- Riy., yIm.100 2 ar. & Sep Natal 1919... . 44103 § : nscau.3 75 77 | 2:230°000| ETF ts: sans 4 | 80 gs 
1 Oct. Bonds, 1913) Govt, 101 3 53,026,444 Ap. & Oct. Do Cons. Inse ¢ 104 6 Se net Oct De Bonds" 3 24 7 | 100,00 © leet ORS weg 4 72 
Aprit One, | a7 — 180, ay": 8s 8 Bey qn eae Netdarribed oa May Nv Nu til 1916 Do Loan ‘665 1032 4 wee Bao ae a east Con. B et hi 
+s] ’ oer .. 6.178, > } rd. 3, ay Fick : ¢ né , 12, rn Don ekees 102 4 
Jan. July. Prauritiue 37 Stock, Bee, ot 8S, B865,700 Sa. & July NRW Bg 10" 2° ered pine tilt 1919 ali? Ln. Rep, 2 1008 1 rene ress Gt Wenner Perp. Prt 4 105 + 
is Aon ize Kish Gta ee ket 94 S43 1208300 Ja {July Do Inscribed 4 104 ¢ FebAu. Pur orDraw of) Str Biles | e7 a9 [Bao oes Lane. & York (" prok £ [134 x || 
t -./Turkis . 4%, -++./104 6 | ; ct. Do Inscri 984 94 “ : 9 { r Brel. 3 1704 ge 
Apri! Ost. a st ee poet 264 59 1as00g06 af Be n° Inscribed ea $4 5a fet anirust Bor ecR rover 6 oe lot 67ers ios ( at Go iret. § (136 z 
erly. . India Stock 347, red. 352 <4) 18800000 Ap. & Oct.’ Do Ins. tose: BE Bo ortriy | eer Oct. YBa: S | ps 868,832) Do dnd Prepon oY: Arb. 44, 79%, |) 
Do ~:’ Do Stock 37 red. 1948 29 3, 266,300 Ja, & July N. Zea) d.ig Qrtrly, None Spanish4/ Bds4 94 95 | S52 nd Pref, rence, 2% | 
y Ted. ct gonek ‘Do Insc. Bee 8 1 7 lanl Ort! January Swedish, 1880 34. 94 Ge | 3,080,620 bondon & N.Westers’* 19) 46 4 
at ‘| Do wok oo Ted. 1926 69} s Tibetacs Me: Non Do Inse. Btk. ¢ 104 § Fe Aug Purchase | Do 18k... 3! 81 24 | 8,944,999 London & & “Western $ (108 19 
“ne. Dec. ; bee Papr. 34% 64-5 62 62 ig 659,980 re t Oct, ne fit 34 be S Fb Aug Nne till 1920 Do Bonds. . 4* gz 9f | $1204.10 London, Tilbury, && “3 103 . 
"654 7 , ee ec| Nne ti ) Do Ln, 9g | %O11, etropoli Pref, ** 3 (103 5 | 
CORPORATION stocks, _, ##:00 ADS Gee Vote eR; ¢ ACR 4 A Dee Nu til se Turkish’ ieee *"| © 9 | sor de Met. Biatrice pay MS | 
United Kingdom.) (10267400 Ja, & Jniy Queensland, ¢ 10] 34 Jul D Ba nee G00 85,975,127 midigaweented Ex. Pt... 173 || 
Presdmn | Fires a7 Sians — 7,987,900 Ja. & July Do tn ite” 4 100 1g) APl Oct) | Ju h © Ln tide) of) & 9 stage 196) North Brit. Ge "xt “g°+ %4 69 2) || 
Dp Closng 7,939,000 Ta &July Do Ins., 1994 4 10]: 5 Jan Jly| June, Dec, Do Tn (1908) 4/94 93) i "4ae a rit. Con. No. 2.. 4 102° 4° |] 
Duty. % Prices. 8,616,034 Ja. & July DoIns 1924.30 97°99" MarSep Pur orDraw, Do Unified ¢ 922 34; an | 0 E. and G. Pref, |" 4 116 yg |} 
7600360 Metrop. WaterBd..B,1934 3. e299 1920000 ya. &July Do do 1945 3, 67 os en, arb ue er Upuguay Bde, £7 + 190 ees Be piel. a iiga"*** dus & | 
; 287 Metrop. Con., 1929.’ 100 1 eeee2l3 Ja. & July Doln. 92240 © £ my. feet '16,071;207! Seer see @ OS | 
"ees se Bea Bock Ie. > $1 92 (6,286,500. Ja. & July sa us tralia, i ay Howeorts Dipl bene 573 8 Tea. NOR Ester, Pet 8 lite 
663, © 247, 1919-49 .-°*"*** 754 64 _ Wee 102 ¢ |__ : — 2S | 483, N° re Cogs ++ 5 ile 16 |] 
= 602,224 London County, iga6" "” at 3 73" 1,388,300 Ap. & Oct, pt a 100 2 , 32% interest after 1910, 983 006 Ni StAMfordshire of 3 8 | 
eee Be... 874 84 6,268,300 AD. & Oct. Doln. 1916-36 4 101 2 t 32% interest after 1918, ! 8,172'58018-- eee, Con. pres ++ $ i108 6 |] 
10,000,000 ,_ Do Cons. Stock — 95.004 1,£77,300 Ap. & Oct. Do Ina., 1924 4 103 4} (Covpors PAYABLE ABROAD.) } 2,640,820) ‘De Pr fe ae Prof. his 44/116 16 
39E'800 Corp. of London Debs 9933 2 21517'800 J & July Do do Jax 34, 984 94 —__ (Coons ] ) tA —— hn | 133; ned re ne Nee ........ 6 {126 a |! 
1,648,900 Deb. Stock, 1927-67 76 78 2,760,100 Ja & Jaly po after 1916 3 843 53 Ja, Jly. .. ++ |ArgentineNatl. _ =a Stef. Btock *° 4 has ‘5 | 
1,000,000, Deb, tock, 1923 ...... 9% 96 1,163,900 My. & Noy StraitsSett)mt. Ged. “B"..2 | 423 33 os 
1,396,000 Belfast, 1935". """"** 34) 95 97 Conv. Bonds ¢ 101 2 Ja, Jiy.! .. ++ Aust.SilverRt 6 97°99°, 8 Inpian Rariwaye, % !] 
3,650,000 irmingham orp. 1946. 3498 100 4,025,600 My. & Noy Dolns.1937-67 34 98 99 Apl Oct 5° ee | Do Paper ..6 97 1090 | 1,500,000) Assam-Ben Ta: nr i 
898,830 Blackburn Red. 1820. 2. 5 gg 2,623,750 Ja. & July Tasmania, 1911 ¢ 100 3 Apl Oct .. ++ | Do Gold..:: 4 97 99 | 2,000'000 Bengal & N.-Wosi Ltd 149; 3: || 
1,068,596 Bradford, 145...” 3498 100 |#.156,500 Ja. & July Do Ins. 1920-40 3497, 963 Ja diy.) .. +» Dutch Cts.ex. | $00,000 Bengal Dooars, |, 889)" || 
1,464,642 Brighton’ Cor. Red. 1946 3558 160 1,000,000 Ja: & July Do Ins.1920-40 4 101 2 12 ‘guilders 25 74 77 | 3,900,000 Beneal Nagpur, L., digs | | 
1,667,966 ristol, 1920-60... 3 | 86 &8 $22,593 Mar. & P Trinidad Ins. 4@ 103 § Mr.8pt .. ++ |DoCertsofins.3° 50 92 | | “+4 surplus proft 1024 3; | 
2,688, 586 yO 1525-66 2.02022 oo” $100 2 |, 250,300 Ap. & Oct. Victoria Loan 4 101 > Qrtrly. .; ++ French Rutes3 97 99 | 2,000,000 Burma, Limited... ne 3 | 
1:196,200 Cardiff Stock "ia36"."**** 98 1¢0 3,740,700 AD. & Oct, Do Inge. Btk. ¢ 1G) 5 Apl Ot 2: ++ Germnim.Ln 3 22; 54\ "800,000 Delhi, Umbaila and K’ j43 ; || 
1,380,000 Croydon Corp. 1940-60')" 3° “gs 87 3,972,000 Ap. & Oct. Do Insc. Btk. @ 302 3 Ja.Jly. .. 6) Le 3) 103 89 | 320,000! | Do Deb...» 824 4 98 100 I 
#76,400 Derby, 1920-55... °."* 3 | 84 86 5,970,000 Ja. &July Dons. igas.” 4 101 2 Ja. Jly. <: ++ (Italian Rntes 3y 104 5 | $1,914 Rastera Bengai A.Ann. 9/10 19; || 
590,000 Glasgow, 1925.46 eliciess 24 73 75 '5,000,000 Ja. &July DoIns. 1921.4 34 974 83 Ja. Jly. :: +» Prussn. Con, 34 92 94 74,936 Do “3 ’ Aunuities.."~ g 2 «|| 
550 13] Hastings, 1915-54 | """**** 5 | 84 86 6,988,800 Ja. & July Do Ins. 1923., 33 973 84 Apl Oct .. Oe SI ee ae 3 83.85 | 348,666 Do Debenture Stock” $16 ¢ || 
1190 016 Huddersfield, 1920-40. °°" $ 85 87 2,107,000 Ja. & July Do Ins.1911-26 ¢° sosiocs Qrtrly. °° ++ (U8. Ln., 19854 114 18 | 111,069 R. Indie Ann. A 1963 96 139 g, || 
£00,000 Hull Corp. Stock... .."*’ 2 97 99 |, 995,053 Ja. & July Wtn, Aust.Ins 4 105 §° Ja. J ibe -- |Virginia Fnd. Pa: Do Annuity B.. B10 264 43 i 
60,000 Leeds Corp. Stock, 1937 70 72 1,876,000 4 - & Oct.) Do “do 193] 4 1064 14 Coup Bnds. 3 98 92 2,023,854 Do Def. Aun. Cap Gtd - 
2,800,000) “ Do +++» 3 | 85 87 |, 750,000 My & Noy’ Do do 1915-36 3 97°94 $4 +sharesurp. prft. 99 100 || 
‘26 S08 Lolcester = “‘ivceg $4 98 100 75000 My ‘ Nov Do 1916-36 .. 3 87 g9 RAILWAYS. (4,526, 1485 Do Diass D... PF 627 116) 7 || 
1030, ‘rpool Corp, is +100, ne. 7 e 1436, 2 g || 
$,060,760 Mane nester Red., 1941... 3 88 9¢ 2,500,000 Ja July De isan 3 86, 904 ORDINARY SHARBS AND Stoces. 8'00'0¢0 DoNew bar bk 3! ral i 
' ewcastle, red., 1936. ._- 3$'99 101 (~——————— " ~—" Pres Am. |\Closng) 7,000,000 0 34% crip Deh 5? | 
#.829,132 Nottingham Corp, Bik.” 88 £ te. P iu Peninsl. Gia, * 2% 
(73,610 Plymouth Red. bea ose. 3 | 85 7 FOREIGN STOCKs, BONDS, &e, _ 882,067 Barry Ord... sibel — toil 120 aa rte 5 6 | 
igen Portsmouth Corp., 1924-9 34 o¢ 100 | (Coupons Payasie 1x Lonpon.) 1,119,153, Do Pref. Ord. ¢%°2°°°°*"*|'s7 8S | , 848,847) Do An Clans A.... 9/7-40 18; 6 | 
Se3;ov0 pending Corp. Stock... 3598 }09 Be ie | 1,119,153) Do Def. Ord. ..-,.°°°°"' 73 76 | 1,085,668 Do do B.... 6/940 20 2 
06047 peockton, 1988...” 5 | 84 8 Di Date of anne $861,704 Caledoniae Ordinary .-°°: | g9 20 $701,450 | Do Debenture sti 4 105 ¢ 
40,047 Swansea Cor . Stock .. 97 © Due. p ~ Name Closng 13,604,330 Do Pref. Con Ord | 634 4 | 8,850,000 Ind. Mid. L., Gta. ¢% | 
, 753,050 West Ham, 1929... °° 90 s2 |_Siue. Drawings, —_% Prices. 13'604"330 De Def. Con. Org, ******| 24° 243 +4 surpius profits.” ¢ 99} 
orate DOwes......,..--7°°"" 3 81 8 | Qrtrly. Mr. Jn. Sep. Argntne. Loan 2,508,026 Do Def. Ord. No, 1°7"""") 14) 21,097 Scinde, P& Del A An 9/111 
845,890 Wigan Corp. red., 1981: 3 | 3 gs & Dec, 1884 ....5 1103 4 | "600/000 Cardiff Pref. Ord... .°****” ef 89, 300,864 Do B Annuities ” 9/1 
596,098 Wolverhampton Cor... 34/98 100 Ja. diy. Jne. & Dec.) Do 1886-7 ;- 5 1052 45 1,890,690 Central London Ord. Stock 7) 72 vaed South Indian Gtd..""*"* 4411 
Bubject a Jly. Jne. & Dec DoN. Ct. R 1,480,000 City and South London....| 33 34 1,600,000 Do3% plus rp.sur.prft, — 104 
2.137.010 ubject to Stamp Duty. xt. Gv. Bd. & 103 ¢ 3,240,799 East London Cons. ........ | 33 3g 5,000,000 Madras & 8. Meira L. 
Re MET a cncccestsccas ee 3498 100 AprOct Mar. & Bep, DoTrs.Cn.’8? § 10}3 2) 2,642,000 Furness, Con. Ord | 85 87 34% &dnet earnings 293) ¢ 
$341,860 Leds, Dods., 198777 2°7"° ‘ 103 5 Mar8ep Mar. & Sep. Tent Gold oe ann | £1:06:270 Glagow '& BW. Pref. Ord.) 56 53 1+196,600 Do Deb. Siock..... ¢ io 3 
coe A pe peentibanien 97 9% OAD: ...., 591g. $106,270 | Do Def. Ord... nn, OF ;, 1,000, . ” 
3443,251 Leicester 1919-44 - 5 84 86 AprOct Jne. & Dec. Do8tri Bas. 4 9941005 s 31a 800 Great Geant Prat Ord 324 2 600,000 She Hed Bob disci 34 he 
432,910 Manchester piesa ‘ 7 19 pet. Pur orDraw Rly etre 8) 81 §,330,530 Do Deferred ...70. i 2% 8,000,000 Nigam's Btate—Guar, |" § 0c) 
Be BST ee tee cess ccescece.n, BS 87 : y.Guar.Res@ 97: 2 18,562,886 Great Eastern Ord. .*"****" 7 ‘ sb...” ) 
Ae ebe, 1686 2002 SATE Abroct, | Dower uetg 74,72 18368880 Great North otManinad'=|S,e¢ | $b20) Bo Mor aac: al 
f pe Det " | Do Law3,688 @ 99 904 11,091,402 Great Northern Pref. Gon. 93 94 | 800,000 West of fndia Portugse. § 97 ¢ 
CORPORATION BO ome.) los B. Ayres Wir. 7,304,264 | Do Deferred ..... 0,00 47; 74 _ 550,000 Do Debenture Stock. . § 1034 
NDS, | 8 fly & Dee 5 1034 43 36,096,336 Great Western, Gon’ Ord. 1254 53. 7 . 
Colonial and Foreign.) AprOct Feb, & Aug ze FA — § 10], 25 2,566,383 ft bland, Ord. Con.’.. ... 34°37 € __Britisn Posssssions % 
= pnnniaseicnat sts . azil'n Go 3,300,000 Hull, Barnsle ,» Con... ——— —— 
= Name. 3 Closng ae an 1879... 44100 : 18°891'470 Lancashire & Yorks’ Con “ oe t 1,530,000 Atlantic & Nth. Westn. 5 |} 
aie ___ | & Prices, {neDec ES Do 83 Loan 4 98 105 3,006,288 Lend., Brighton, dc ‘Ord. 11°14! td. Ist Mt. Bonds. § {117 1 | 
Alexandria (of) Bteri.4 Bas, 301 24 a ae or Do 1888 ~ss. 43 98 100 3,593,020 Do Pref. _. ce is 132 34 | 885,130 Buffalo & Huron £10 h. 6/3. 15 13 i} 
Auckland (City Of}, 1883... 1934-8 j0° ll TF Oct an Do Bas. ‘89 4 89» 90 3,593,020 Do Det. Ord," 77°"°°""*" $14 2 1600) Do Ist Mt. Perp. Bas $4 134 % i} 
euemtontein(C.of}4%, Ina. Sik. 1954 4s 12, MarBey 2 > « W.ofMinas "Bee 13° Gon. Rights Gerts’’* “7f 2, ageiiss) De ponas, 2nd Mort. 64 13 3 | 
Bombay (City), Trust Debs..” ise a, 100 py a “5 ) | Ballway 05). | /11 260’ Le Chatham & Dov. Arb. 13, 3). 1,762,406 Canada Atlantic........ oie 
Artes (City of), Bonds. 198° %, 100 Ave Po 1895 -..° 5 101 3° a2'Bap ace Lond. & N.-Western, Vons. 13¢¢ of 1,143,700 Canadas Northern |... ¢ (102 4 | 
Calcutta (Port of) Debs... 777° 1938 964 74 grinly. Do Funding § }02 § 7,417,493 Lond. & 8.-Western’ Cons. 140 42° $14601600 0)Canadian Pac. $100Sbs 54 2014 13 | 
Cape Town (C of), Ins. Stic::* 1963 100° 2° My Nov Not later Do1%3...56 162 5 ©,302,860 Do Pref. Con. Ord’ - $495 10,828,082 “Do Non-cum, Pref oo § SY 
Obristchurch (N. ) Dist. Loan 1996 120 25 Fb Ang than V5/08 : £302,860 Do Def. Con, Ord. °°7""" 465 7 9.191.500 Do Ist Mrt. Bonds .. § (106 7; | 
Christn a(C.of) Ster.Loan,1900* 101 3 = fue PurorDraw) Do 1907 .... 5 ‘wy 1 2,111,740 Lond. Tilbury, &, Cons... 119 2] 25,315,601) Do Consolidated Deb. 4 |107 § i} 
Copenhagen (City of)...” . 8890 5% 512, 1 Jan. 1 Jly, Do 1908 .-°* § j09 3 5,732,062 Metro olitan Cons...” 41} 2; 750, Do Algoma Breh,1stMt § 1s 7 | 
% Bonds of 1887 |" **’ * §8 99 _ 52 Pur orDraw Chilian, 1885 4 24 96 | 2,640,914 Do Surplus Land Stock’: 66 63° 155,000 Demerara Orig. Stock .. ..| % 33 || 
Do Bonds of 1901... .°"***" * 98 101 3% jiz; BurorDraw Do 188 |. g $4 95 | 3,235,000\Metropoiltan Dist. Ord..°* 23; 3 _ U1, Do Perpetual Pref..°* 7° 1:5 2 | 
Durban (Boro of) Ins. Stk. 19 51-3 90 10; * gu Pur orDraw Do 1887 32-42 94 96 '38'960'534 Midland, Pf. Conver. Ord: 623 3; 3,200,000 Grand Trunk Pacitic Bds 3 | 8 §% || 
ondon —- Ins. Stk. 1954 98 100 = te March Do Gold 8943 95 97 38'R50'o79 Do Def. Con. COG . ..000.| Gla 1} 2,100,000 Do Prairie Section 2 4) 95 8 
Hamilton (City of}, Debs. ..." Iga se 101 “ADI Og: bUF OrDraw Do 1899. e199 3 PStt.336 North British Ord. Prot’”” 67 675 1,250,000 | Do Lake Superior ..”* ¢ ae | 
Melee earg Mun. Tose. 193 3-44 £9 j09 se he Pur orDraw Do 1895 ....44 92 94 11,990,321' De EE pcos 322 2p @.475,985 G.Trnk. of Can.Con. 8tk, | 33 a 
Melb. & Met. Ba. of Wks Jebs. 1921 100 2 Ja, J; FBT orDraw Do 1996 *"** 5 10: 3 31;764:707 North-Eastern, “Console” 1353 £7 9,840,011 Do Guaranteed .....; q | So 
$ Melbourne (City), Dba. 1916: ancy 1° 201 Abi Uy Som Iu.1909 Do r9s 17778 Hor 3 S504 esp North London, Console." tes? & staaooud Bo jet Prof. Btock .... § /109410; 
4 Melbourve Harb Trat Com 191 6-9) 109° 2 Ap! Oct Pur orDr Do 1906 . °°? 44 “93 95 | 3,594,650 North Stafford, Con. *"” 86 88 | $550,000 Do and do... !*.” § /-01) 3 
44 Melbrne. Tram. Trst., Dbs.19] 4-16 102 ¢ May Ny Beptemb ChineseSilver 466,951 Rhymney Con, ‘Ord, ree 202 207 7,168,055, Do 3rd do |..." £3 | 65s 5 
& Mexico (0. of) 8% Sterl. Bas. ** jor, lies Loan, 18947 | go 94 1,679,460 South-Kastern, Ord. .7°"""" 76 78 | , 373,000) Do and Kquip Bonds 6 113 15 
6 Montevideo ( ity of) Red. Bds. +. $8 ico 4BeDec Noveinber Dowd Ln.'95 6 1054 64 4,084/880 Do Pref. Ord ay 115 17. 4,270,375; Do Perp. Deb. Stock. . § (127 3 
5 Montreal ie of) Perm. Deb. ..| °° “go'a9 q ct February Do Gold 18965 1035 4° 4'C84'gso Do Def. Ord, ’;°°"**°"***** 383 9 16,821,471) Do de do .... 4/103 $ 
; woe Cie ne. a at. 1932102 4 Fo Aue Speney - — ci 44 1COz 14 5,192,500 Tagr Vale Ord, Tt, 38 2,723,080 Do G.w. Per Deb. Sik. 5 ee 
CX of) Loan, o-| * , tn per: ; : _—' } t . W.vol. 8 
$6 New York Corp...” 1 ii i: Riwy. Ln. § 103 4 | VeBBNTURD “7.500000 Manitoba A.W. Uol.1 Me 
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Do 
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he yo nds me eek, oy Ce 14 19,887, neashire & Yorks." 7 3 11,290 Atian. 8 La e Shrs, £3 151 
bs Bras pute foc uie AB Oe Beating: col Shae ca dei wis yea! gS gl, aero a 
c tite ai) 3 oF . ” ” ie ¢ Ge, nd., © '. be . t 
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* Redeemable by Drawings, iil fuatemala 4 45 44 (15,752, 885 pond. & Tilmaat = : a 6 AMERICAN SHARES AND Bonps sil be 
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ONIAL & PROVINCIAL 3s. Jy. Docemn,, palinadergeas sii 6+ paUtRZe Metropcitags™: 8 found quoted in the Stock Markets 
JneDec Drawing Japan Teas 114 17 41,196,733 Midland at Dae «22. 6 142 44 |! ae iad 
GOVERNMENT SECURITIES, Marsee "oe bfre09 Do Bearing ¢ “Sg1004 $1.148.233 North Bridisi'’"""77---" 4 70212. Present | Name. 32 Cloms 
Pre Am. Dividends Name, _Closng MAr8ep “Drawing Yy. Sterling 1009 1, 25,573,030 Norak British 3 &,°), Amount, <5 Prices, 
| ae ___ | Prices, Fb. Aug none bfrel0) Do... 44 907100) 2,845,990 North Stafford." 3 + — 
ea aS FEW Bi Ca tna yo de 3: none ee seSieoriag Ss {AMMO Routh Raatrn Bsc $188 naa gurano SHAE ames 
1,158,278 My. & No, Can. Dom. Insc 8S 86 Marsep Done bfre'é2_ 8%. Ste of 1907 10a" § Puarenance Searus ayp KS, WITH Rae “he Pee Stk Cris. 100 49 52 
ame Stock 4 100 ; (AD Mar., Bep. Mex. Int.Cons IYIDENDS UONTINGENT ON THE Provite (115016400 Chic. Mil.@St. Paul Prt 100 154 59 
gus.800 bee Dec Dodolnse. 8k 35 29 1c) Pur orDraw. [Pulver .;--.. $/si63/_ OP BACH Baranars Yaan at 700 Cleve. & Pittsbg. Gtd.77, 60 oS 
11018844 Ja & July PO%P8.1610-36 os 16) xy. Fw ies. Coma. § 1015 25 a % ‘10,000,000 Til. Cent. Leased Line 4“. 100 7 10 
000,000 Ap. & Oct. Do fab» 18388 3 S04 jf MayNy fy  NucréUs., 18864 73°75", 1,080,000] Barry First Pref’ $ 103 5 123833500 National of Memies Pf 100 27: 
Tonk Ap. ; Ins., 1947 24 >, 80 Jad} " Sorwegian .. 3 85 £6 | 3,579,935 Cal onian, Pref. No. 'j 4 104 6 19 7.4,286 Pitts. F. Wayne’ Chic. 60 18 
2,168,051 Ine. & Dex Gat 38 88080 93 cg 4S JSly. —»___ Paraguay, 83 554 by etre Do Ne ean $103 § | 7% Gtd. ty Foans a ‘=4 
O8., 1923 4 10] 2 Japanese L bia | 1892 isolain’, Convertible |: °°" 4102 4 | 2,490.000 St. Lou. Bdg. 6%1at Prf. a 
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. » in advance by the Minister of Finance, 1,100; Great Central, _ ire : 96 9 Ba'8es'so Wabash Oars de 100 194 203 
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| The Timber & Lumber Industiy of British Gotumbi 
Tt OUSUY OF BIILISH Golumbla. 
DOMINION OF CANADA. 
te | «A Timber Famine in Puente Years.” In S ang t three 


will still want a house to live ir And of all ¢ 





} ' ch houses are built all the world over wocd alw . , 
. nd. until the earth vield no more Ik . 1] ¢ s S 
, - id, unt n arti 1c:as iore, always will ¢ ne 
| " d for timber increases year by year, but the ipp] t 
} oi - iz, and so quickly that forest areas w 1 a few ' 
4 : were ynsidered practi ally inexhaustible are now tripped ba id It 
I e 
| ' nexhaustible resources ’’ of the States of W i 1, M . 
I ; . x I 


ta the greatest pine-growing region ever exp! 


{| felling—are a case in point. Mr Gifford Pinchot, the National Forester of habitant pm Sa 
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For years past more mone} has been paid by the State {M 


ivertise for sale lands that were enormously valuable while the whit I f I 











w 1 them than the lands are now worth according to the = . w ‘ 
ved in the sales. Instead of being almost the most productive : . ss 5 > 
; ls North America, these vast tracts are now a lute lese: \ . 
; 1 i, beggars, a charge upon the State.’ 
this is what was said in Minneapolis recently at a mecting of t 7 
Nat il Fo Conservation League :— $ 
, ¢ “We have already crossed the verge of a timber famine severe that : 4 
| t ght will be felt in every hamlet in the land. In f ears eve I figure r] - , , 4 
wmill in Minneapolis will be abandoned; yet this industry in its prime sien eencaat oak, Sek } 
i five to ten thousand men.” . ae 7 og ae : - . * | 4 
B Mr Pinchot estimates that in twenty years ‘the timber supply of tl N ow ene we nl . = | 
| ‘ United States will be exhausted at the present rate of consumption.” In a nd - : : a i sail 7 : F 5 ; ‘| ot 
| j twenty } ' When men who are now young have hardly reached middl look to that ter for the ta An : 
2 . Ag 1 before men now of middle-age are vet old I tatement i cnilk wes ene =: diainianih 2 c 7 ; 
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; tartling « igh But it becomes more startling still when you consider act veer it = y a : Sua » | “3 
; : . : t Car it 15S aia » have in in i a i rea i e¢ na | § 
¢ the nom t f the ite ¢ e } on sing } i. Rios : 
hat the population of the United States is increasing by five millions a iilding operations in Winnipeg, Cale growing wns 
j ar, and that the consumption of timber per head has increased in the ” ntinually hampered . I e ‘ 
: < ntinual hampered 2 
j N » fanre veare hw ;: hir his bring r Pp t ¢ ¢ j ‘ . j 
pa u a by a third Thi brings Mr Pinchot's « imate down trom inte! r forests of British Colun 2 will needed for the prairie, } 
, i twenty ars to under fifteen. 1 there will be no nece ee a f al ft - | 
r j in { I i t n n - t » | . mars I u s 
+} me vw , 1 “my 1 tine ‘ tar ] j } i 
» i It the same story in Eastern Canada. At a meeting of Ontario land are refusing orders for prompt pment of nber ew ‘ rder to | 
r ii surveyors a paper was read two years ago which quoted figures to show cope with this demand, which lies pract t the : The ¢ 1 | 
i 4 that in ten years’ time from then the valuable industry of supplying rail litv, moreover, of these land { them grea t s in 1 
. way sleepe would cease for want of wood, and in twenty year ild ilway freights, amounting in ue t as much as tw Jollars }} 
j c ho (4 ws ‘ cay f j 
p be a pine famune per thousand feet | 
° . Now tl denudation of some of the largest timber areas is serious [The coastal forests of Brit Columbia the i fferent advan 
e . ‘ 
c |} enough in contemplation for the world at large, but it is more serious tages he forest line follows the t it é “ ikes | ; 
for the United States than for any nation, because they use such an logg yperations ¢ nparative my I I z wn 





f |} enormous amount—just seven times as much per head, for instance, as jown to the water and towed in rafts along the ast to the port f tran 
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s || European nations. For we get along with 60 feet per person, but they shipment. This can be done safely ause otf ‘ands ana | 
: Ej) use 450 feet. And it is natural that they should be taking a great deal inside channel 1 
: i! f interest in afforestatioa and the conservation of the forests not yet At present these forests depend upon the local market and upon their | 
| denuded export trade, but they have a far greater future before them, for t com 1 
’ | But it takes fifty years, from the time of sowing, for forest trees to pletion of the Panama Canal will increase their opportunities tor export | 


ld a timber crop, and it is too late to talk now about afforestation as to an almost unlimited « 
liate remedy for the s 





rortage Timber the w must have, and ‘‘The Panama Canal,’’ it has been said, will make thousands f 
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h f jj im increasing quantity. It will have to pay a far higher price for it in Pacific coast fortunes. It will open the entire eastern coast of the United 


. | }} the very near future than it has done in the past, but those who own States and Canada, as well as the markets of Europe, to its forest pro- 


jj the remaining tracts of timber country will not grumble at however ducts Already they enjoy the markets of Asia Li 
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if much the users of timber may For there are still immense areas of Canal will open to them the markets of the world To-day it costs about | 
p valuable timber to be exploited. The largest of all these areas is in $20 a thousand to transport lumber across the continent by rail; to-morrow | : 
i! British Columbia. it will cost about $7. Who will profit by this revolution so much as the ; 
: ; | timber owner? In this day of vanishing forests almost all of this saving ; 
. The Value of the Timber. in freight will be absorbed by him. So vast will be the flood of wealth | 
this canal will direct to the shores of the Pacific that the timber : 
. ; large as the demand has hitherto been for timber, and enormous wners of that section could almost afford to build it themselves.” d 
* p the appreciation in its value, expectations on behalf of sh Columbia Whichever way you look at it, there are the brig t of tim ming ; 
’ || are for a higher return still. for the owners of “ the last stand. 
{ Mention has already been made of the always increasing demand per i 
jj head throughout the world, and in America especially. Nothing seems The Future. 
make any difference to this increase. Great Britain, for instance, as : — aa ; ' 
| aS n pointed out, is a country lacking in forests, but rich in all Enough has been written on the future a . : ' i the m py. 
, as ncerns the || 


, ’ ' t now remains to give some warning as to the tutur 
| ubstitutes for forest products. It is a country of cheap coal, cl pi It now remains to ¢€ = 





\- al as ! sritish investor. 
i ud and cheap cement. Its wood supplies are all importe jritish inve ne = 7 F ? i ee A ah Columbia 
, there There n be little room ior ubt that e timoer i & i im 
etore dear. And yet the fifteen years 1887-1901 saw an increase in — mes a 
i ; ; : ’ provit Z opportunity 
umption per head of lumber of 40 per cent., and of wood pulp will pr fe an Opt “+ 


yn per head dimensions of a ‘* boom In fact, its exploitation in the B h mark 


for investment that will short rea 








y and paper to over 300 per cent. And, again, the consui 
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é , i I f i h begun already Quite a short time ago n ipital in London would 

¢ mM ul r in North America was about 200 feet board measurement per has begun alrea y. . : < ey re se 
: j j look at it, although the Americans had aireaa gUtn in, anc n 

in 1850. In 1906 it had risen to 450 feet, and last year exceeded look at i aljhoug the rican Longe omen in, ant nes 
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5 per cent. Preferred Stock .. 
Ordinary Stock .. ‘is oe oe oe os 


j registered Debenture 
| Debenture Stock being transferable in amounts not 


THE ECONOMIST. 


A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


ne 


a 


[June 14, 1910, 


—$__} 


before TUESDAY, the ié4th June, i910, 


(Incorporated under the Companies’ Acts, 1862 to 1886.) 


SHARE CAPITAL (Issued). 
a 
2,125,000 


£4,250,000 


DEBENTURE CAPITAL (Issued). 
per cent. First Debenture Stock .. 
per cent. Second Debenture Stock 
per cent. Debenture Stock .. ae 


£1,700,000 
1,700,000 
£2,600,000 


£6,000,000 


ISSUE OF £1,000,000 FIVE PER CENT. 
DEBENTURE STOCK. 


Secured by a Trust Deed reserving to the Company the right to create and 
issue further Debenture Stock (of which this issme forms part) at the rate of 
£4,000 per mile of additional line acquired by the Company, or of new line of 
the Company for the time being constructed or in course of construction or 
about to be constructed in excess of the mileage belonging to the Company in 
operation on 6th February, 1907. The present issue and any further stock 
which may be issued pursuant to the right reserved to the Company as above- 
mentioned will rank pari passu with the £2,600,000 Five per cent. Debenture 


Stock already issued. 


At £1083 per cent., payable as follows: 
£5 0 O on Applic ation, 
5 00 ,, Allotment. 
35 00 ,, 26th July, 1910. 
35 0 0 ,, Wth August, 1910. 
2810 O ,, 27th September, 1910. 


Total £108 10 0 per £100 Stock. 


Bearer Script will be issued after 
Stock Certifi 


will be exchanged for 
1910, the registered 
£1. 
April 


allotment, and 
ates after ist October 
involving a fraction of 
to the Registered Holders on Ist 
The first payment of Interest at the rate of 5per 
instalments as due, will be made 

1 attac’ed to the Bearer Scrip. 
nd on the due dates of the instalments, can 
unt at the rate of 4 per cent. per annum. 


The interest is payable by warrant 
and lst October in each year. 
cent. per annum, calcuiated upon the 
Ist October, 1910, on presentation of 

Payment in fullon Allotment, 
be made under disc 


the ¢ oupo 


The Directors of the Argentine Great Western Railway Company, Limited, 
have authorised the London Joint Stock Bank, Limited, and Parr’s Bank, 
Limited, as Bankers of the Company, to receive applications for £1,000,0005 per 
cent. Debenture Stock of the Company, ranking parri passu with the existing 
issue of £2,600,000. 

The whole or any part of the Stock is redeemable at the Company’s option 
at any time after the 30th June, °930, at 110 per cent., on six calendar months 
notice to the Stockholders. This Stock has «a charge upon the undertaking of 
the Company (subject to the First and Second Debenture Stocks), under Trust 


} Deeds dated 6th February, 1907, 19th January, 1909, 9th August, 1909, and 8th 


June, 1910, made between the Company and the Trustees. 

The Buenos Ayres and Pacific Railway Company, Limited, works this 
Company’s Railway and is entitled to the gross receipts of the undertaking 
and covenants to pay to this Company the sums necessary for the payment o! 
the following interest and dividends, viz. :- 

1. Interest on the First, Second, and Five per cent. Debenture Stocks (inclu- 
ding the £1,000,000 Debenture Stock of the present issue) and on any issue of 
Debenture Stock or Debentures hereafter made by this Company with the 
previous consent of the Pacific Company. 2. Dividend on the Preferred 
Stock :—(a) At the same rate as may be paid on the 5 per cent. First Preference 
Stock of the Pacific Company; and in addition (b) A dividend equal to the 
dividend or bonus in excess of 5 per cent., but not to exceed 6 per cent., as 
may be paid for the year on the Ordinary Stock of the Pacific Company; (c) A 
dividend of 4 per cent. per annum in respect of every year for which dividends 
or bonuses at a rate exceeding 7 per cent. per annum shall be paid on the 
Ordinary Stock of the Pacific Company; and («) A dividend of 4 per cent. per 
annum in respect of every year for which dividends or bonuses at the rate of 
10 per cent. per annum or in excess of that rate shall be paid on the Ordinary 
Stock of the Pacific Company. 3. Dividend on the Ordinary Stock :—(a) At the 
same rate as may be paid on the 5 per cent. Second Preference Stock of the 
Pacific Company; and in addition (b) A dividend equal to the dividend or bonus 
in excess of 5 per cent., but not to exceed 6 per cent., aS may be paid for the 
year on the Ordinary Stock of the Pacific Company; (c) A dividend of 4 per 
cent. per annum in respect of every year for which dividends or bonuses at a 
rate exceeding 7 per cent. per annum shall be piid on the Ordinary Stock of 
the Pacific Company; and (d) A dividend of § per cent. per annum in respect 
of every year for which dividends or bonuses at a rate of 10 per cent. per 
annum or in excess of that rate shall be paid on the Ordinary Stock of the 
Pacitic Company. 

The margin of the income of the Buenos Ayres and Pacific Railway Company, 
Limited, on the 30th June, 1909, after the payment of the interest on its 
Debenture Stocks and including amounts payable under the agreements for 
working this Company's Railway, the Bahia Blanca and North Western 
Railway, The Argentine Transandine Railway,and the Villa Maria and Rufino 
Railway, was £715,464. The Reserve Funds of the Buenos Ayres and Pacific 
Railway Company, Limited, at the 30th June, 1909, stood at £700,517 12s. 1d. 
It has paid Seven per cent. per annum on its Ordinary Stock for the five years 
ending 30th June, 1908, and Five per cent. for the year ending 30th June, 1909. 

The Reserve Funds of this Company at the 30th June, 1909,were as follows:— 
General Reserve Fund, £68,942 16s. 94.; Insurance Fund, £29,361 8s. 1ld., 
both invested on approved securities. The interest on the Reserve Funds is 
paid to the Pacific Company. 

In November last this Company purchased from the Argentine Government 
a section, 141 miles in length, of the Andine Railway, the other sections having 
been purchased by the Buenos Ayres and Pacific Railway Company and the 
Central Argentine Railway. The amount of the purchase price to be paid by 
this Company is £892,464, this sum, however, being subject to a slight adjust- 
ment of accounts now being made. 

The present mileage of this Company’s Railway open to traffic is 734 miles. 

Various Branch Lines are in course of construction, which, when completed, 
will make the total length of the system 905 miles. The main line between 
Palmira and Mendoza has been doubled in order to deal more adequately with 
the increasing traffic on that section. The authority of the Argentine 
Government has been obtained for the construction of other Branch Lines, 
having a total length of about 144 miles. 

The gross receipts of the system worked by the Buenos Ayres and Pacific 
Railway Company, Limited, for the five years ending 30th June, 1909, compare 
as follows :— 


Year ending 30th June, 1905 

" » 0th June, 1906 
9 » Oth June, 1907 ‘ e 
oo »  d0th June, 1908 ins os 
Heh June, 1909 ° . 1 


Since the lst July last the estimated gross receipt 
for the 49 weeks ended 4th instant are £3,97 
being an increase of £39,654; but as the receipts of the « 
from the carriage of the Company’s materials, which a 
are less by £240,414, the increase in gross receipts fr 
to £330,068. 

The General Manager reports under date of the lst 
* Prospects Argentine Great Western Division exce!}! 
land and culture of vines and fruit are extending; fresh 
being entered into, and there is every prospect of cont 
duction. General prospects Buenos Ayres and Pacitic w 
good.’’ 

The purchase price of the Andine Railway payable to t 
ment carries interest at 5 per cent. per annum, and 
proceeds of the present issue will be applied in discharg 
respect of the section purchased by this Company. The! 
will be appropriated towards repayment of the capital ad 
Ayres and Pacific Railway Company, and will be ap; 
towards the cost and equipment of branch lines and the 
tives and Rolling Stock, and to the general requiremeat 
Railway. 

A preference in the allotment as regards 50 per cent [ssue will be 
given to applications received before the actual closing of the List from the| 
holders of the Preferred and Ordinary Stocks of th and the| 
holders of Ordinary Stock and Ordinary (1911) Shares of the | s Ayres ani 
Pacific Railway Company, Limited. Applicants should stat mount of 
their holdings on the Application forms. 

Applications on the form accompanying the Prospectus 
deposit of £5 per cent., should be forwarded to the Lond i 
Limited, 5 Princes street, London, E.C., or to Parr’s Bank, Li 
lomew lane, London, E.C. 

If no allotment is made the deposit will be returned 
Should a smaller amount be allotted than applied for, thes 
eation will be appropriated towards the balance 
payment of any instalment upon the due 
previously paid liable to forfeiture. 
annum will be charged on in 

Application will i iue <« 
this issue. 

Apart from Contracts made by the ¢ 
busine following 
preceding the date 

Contracts dated 9t! 
and made | etween the 
Company, Limited. 

Contract dated 3rd November, 1909, and made between the ¢ pany and 
the Argentine Government. f 

Contracts dated 20th January, 1909, 22nd September, 1909, and 8th June, 1910 
and made between the Company and Messrs Sheppards, Pelly, Price and Pott jj 
for the underwriting of this and previous issues. Under the last-mentioned J 
Contract the Company agrees to pay a commission of 3 per cent, on the amount || 
of the present issue. 
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During the last two years the Company has paid out of premiums on issues 
underwriting commissions amounting to £60,000. 

The above Contracts may be inspected at the Offices of the Solicitors on at 
day while the List remains open, between the hours of 11 and 4, 

The Preferred Stock carries equal rights with the Ordinary Stock of attending | 
Meetings and voting, each £20 of Stock carrying one vote on a poll. i 

A brokerage of 5s per cent. will be paid by the Company on allotments made |} 
to the public in respect of applications bearing a Broker’s stamp. 4 

Prospectuses and Forms of Application may be obtained at the Offices of jj 
the Company, Dashwood Honse, 9 New Broad street, London, E.C.; of the 
Bankers; and of Messrs Sheppards, Pelly, Price and Pott, the Brokers of the 
Company. 

Dashwood House, 

9 New Broad street, London, E.C., 
9th June, 1910. 


Trustees for the live per Cent. Debenture Stock. 
THE CONSOLIDATED TRUST, LIMITED. 
Directors. ; 
THE RT. HON. LORD ST. DAVIDS (Chairman). 
HON. C. N. LAWRENCE. 
C. M. ROSE. 
HON. ARTHUR STANLEY, M.P. 
Local Board at Buenos Ayres. 
SAMUEL H. PEARSON (Chairman). 
J. A. VILLALONGA. 
J. A. GOUDGE, 
Bankers. 
The London Joint Stock Bank, Limited, 5 Princes street, London, EC. 
Parr’s Bank, Limited, 4 Bartholomew lane, London, E.C. 
Solicitors. ts 
Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C. 
Brokers. al 
Sheppards, Pelly, Price & Pott, 57 Old Broad street, London, F.C. 
Auditors. aN EC 
Deloitte, Plender, Griffiths & Co., 5 London Wall Buildings, London, &.C. 
Secretary —J. T. Dillon. 


This Form may be used and forwarded to the London Joint ss = 
Limited, 5 Princes street, London, E.C., or Parr’s Bank, Limited, 4 Bar 
mew lane, London, E.C. | 


FORM OF APPLICATION. 


THE ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED. | 


Issue of £1,000,000 FIVE PER CENT. DEBENTURE STOCK. | 


To the Directors of : | 

Tue ARGENTINE GREAT WESTERN RatLway Company, LIMITED. oinell 
Gentlemen,— Having paid to your Bankers the sum of EZ... a8 

as a deposit of Five per Cent. on application for £ 

Five per Cent. Debenture Stock of The Argentine 

Company, Limited, I request that this amount may be 

agree to accept the same, or any smaller amount that may b 

upon the terms of the Prospectus dated 9th June, 1910. 


Great "Western Railwst | 
allotted to me, ane 
e allotted to mé | 


Ordinary Signature.........eseeeseeers 
Name (in full,* ....... 
Address...... 


ee eeeweeeeseeeereret® 
eee ereeeeeseseereeereserereeer® 


eee ee wee eee eeneeree 


*Please state if “‘ Reverend” or other distinctive description, 
of a lady, whether “ married” or “* spinster. 








